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int, in view of the average price of short money, pur DS echie aiiieed COUNTS. 
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“nhases . . : mo > BIO _ 
so, owing to hopes of a reduction in Bank rate. Early in | expenditure during the eight 
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| — The revenue of the first eight days of the curse 
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1922. | 1922,'| 1922. | 1922. az financial year, at £31,236,705, compares with £30,507 


in the first nine days of the financial year 1921-22, q, 


Bank Rate ....+ecceseees a ; a ay 8 (Feb 16,"22) expenditure, at £38,967 ,610, compares with £:49,383,24 
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THE STOCK MARKETS. under Miscellaneous produced £:3,650,214, againg 
The holiday feeling usual at this time has not made | £1,330,834, while Special Receipts yielded £2,103, 
itself manifest in the Stock Exchange, and business has 
been on a heavy scale. 
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against £ 1,888,000. Customs produced £1,768,@ 
Five per cent. War Loan has against £:3)275,000, and Excise £1,408,000, as compare 
passed the 100 mark, and not been appreciably affected | with £1,835,000. Estate, &c., duties yielded £1,671,0% 
by the large volume of orders to sell at that figure, while against £664,000. 

other gilt-eedged stocks have been equally buoyant. The eight days’ operations reduced the National De 
Markets are expecting cheaper money in the near future,| by the sum of £388,662, and caused the following 
and business is broadening. Home Rails have suffered 


changes :— 
slightly from profit-taking, but industrials have moved 
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% a * * Sundries ......+. Sccccccccccce + 005 

741 | -%2 
COMMODITY MARKETS. + MM 


. . . ' ; ‘ . alec “ational Savings 
Although the strength in the cotton markets continues | It is noteworthy that net sales of otane Savings 
to be maintained, there is no disposition to enter into Certificates ee ~ (* oe eM = So 

i j : : : daly > oO ertificates Detore ther 
transactions on a big scale. Colonial wool prices at Hull doubtedly due to the rush for 


; was raised from 15s 6d to 16s on April 1, 1922. It will be 
auctions advanced from 5 to 74 per cent., there being 


oes , observed that Exchequer Bonds amounting to £18, 137,00 
a good demand for wool of all descriptions. No changes 





/ ' have been repaid. The floating debt was reduced 
in quotations are reported in the iron markets. The £19,235,000 to £/1,010,285,500. 
wheat markets were quiet, sellers being inclined to hold 

: : ; ‘INANCIAL YEAR, 1922-23 (April 1 to April 8, 1922). 
back. A noticeable feature of the vegetable oils and oil- ee £ Ar f 
seeds markets has been an appreciation in the value of | mota) spent ....-.++ 38,967,610| Raised by revenue .. 31,256.78 
linseed oil, chiefly owing, it is stated, to buying on Ameri- | Dec. in balances .... 8,119,567 Net repayments ....  %8™ 
can account. Prices of hides remain steady, with a Total 30.848 043 Total ..ccccsees S0SH8M 
tendency to advance ; the demand for sole leather is small, we eee 
Frsancian YEAR, 1921-22. 
and though the boot trade has been not so busy as usual at £ ' . J 
Easter time, good business has been done. Further details Total spent .....++. 1,079,186,627 | Raised by revenue .. 11248 
will be found on later pages from our special trade corre- | Inc, in balances.... 8,099,024 | Net repayments voce 
spondents. 85 65] 

7 * * 


. Total ..eeeesees 1,087,285,651 | Total ........+» 1,087,226 


FOREIGN EXCHANGES. Revisep Estimates for Year 1921-22. 


Although there has been rather more movement in 
rates, the foreign exchange market has again been very 
quiet, with some slight tendency towards better business 
in the last day or so. After moving up again nearly to 
1,360 on Saturday, the mark recovered to about 1,239 on 
Tuesday, but yesterday rose again to 1,310 on the publi- 


cation of the German reply to the last Note of the Repara- 
tion Commission. 
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Among the neutral exchanges, 
Amsterdam, Switzerland, and Madrid have moved in our 
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“OME ay ce ee ss ve _ 8/500,000..+ 8,500,000 
ys. sees by Bankot Bngiend 177,889,000:. 147,301,500. 176,151,500..+ 28,850,000 
a by Pubs Taine tl 15812,000., 882,219,000. $25/634,000..— 56,585,000 
a T sai Floating Debt...+--1,395,701,000. . 1,029,520,500. .1,010,285,500. .— 19,235,000 
teres . ° — EE EEE 
bee THE INTERNATIONAL DEBTS PROBLEM. 
e curtain has at last rung up on the Genoa stage, and 
7 a the thousand actors do not yet know whether the 
G7 rs “ol prove a comedy, a tragedy, or a great historic 
22. Te ead the eyes of the world will be upon them while 
19,583.24 cS ‘ccording to their inclination, debate, intrigue, 
car, Thy ream dreams, or conspire for the healing of the nations. 
1 Incoms se only of the Greater Powers is absent. But though 


ht dane th a gesture America stands aside, the unceasing flood 
a American books, pamphlets, and articles on the rela- 


bon of the United States to the economic situation of 

“5 urope is proof that much thinking is going on across the 
103,404 ater on world affairs. This voluminous literature is 
768,00 oncentrating to an increasing extent on the problem of 
compare ‘ernational indebtedness, and though it is evident that 
| 671,00 merica’s attitude will be largely influenced by the events 
‘the next few months in Europe, it is clear that, under 
nal Dey educative stimulus of events, a great development is 
followine aking place in American opinion. In this connection a 
eae .ctor of importance is the view of Mr Vanderlip, whose 
vest survey of the European problem* betrays a keen 

a ppreciation of its world-wide reactions, and of the im- 
= sibility of American isolation. ‘* In Europe and in the 
“* [45 Bibordering Asiatic States,’’ writes Mr Vanderlip, ‘ in- 
J ding Asia Minor, there are half-a-billion people. We 

- 82 hardly grasp the fact that the lives of more than a 
Cantons arter of the world’s population are being shaped by 
ia a e events of the war, and even more by the developments 
the rat tare growing out of the Peace. Discussions of trade 
It will he ditions, currencies, Government Budgets, and Govern- 
8 13 nt debts, embrace incomprehensible totals.......... They 
ooad orm the background against which to view the gigantic 


Human problem that is being faced by an entire continent. 
lt is not merely a story of finance and economics, it is 
) tie most thrilling episode in the history of mankind. The 
yast numbers involved are for the greater part made up 
ithe most cultivated, intelligent, and specially trained 





eas: people in the world.......... The economics of Europe is 
30.848. pot a subject to be left to technical experts. It is some- 
tung that every intelligent person in the world should 
f tempt to understand in its ~-broad consequences to 
124,879.87 i manity. 
57,504 2h We cannot here follow Mr Vanderlip in his survey, 
og7 25 except to say that, in the main, he seems correctly to have 
“agnosed the currents of opinion in England, France, 
“ce elsewhere. His view on indebtedness is, however, of 
8 . ‘mediate interest. He will not countenance any ‘‘ quib- 
a ae the basic facts of the obligations.’’ No 
ee s our ultimate intention to repay was raised when 
216,650,000 ~* ‘ans were made, and if there were repudiation or an 
—— “empt to avoid repayment, American investment abroad 
70,527,008 P ~ d receive a fatal check. 
_ He also dismisses the suggestion that as Great Britain 
me “ by other nations a sum exactly equal to the 
— _unts she owes the United States,” these debts should 
"a of * Cancelled out. We may, perhaps, be permitted to 
as F vat this understates Great Britain’s contribution. 


ter ton Young Stated in the House on Monday that 
£6 — entered the war we borrowed from U.S.A. 
Period pardoned of exchange, and that during this 
tata ae 4,897 millions to our Allies. Our 
lions, of which to the Allies were, however, £1,838 mil- 
millions from £584 millions are due from France, £503 
balance fr taty, £655 millions from Russia, and the 
om minor Allies. But there comes quite a dif- 

and Mr Vanderlip reaches the 
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debtor we “ng if the debts were paid ‘‘ both creditor and 
a. uld be seriously harmed.’’ Faced with this 


° "mma, i . oe . 
000 us ertain of oe with the possibility of insolvency of 
ia * the sugpesti ebtors, Mr Vanderlip considers, but rejects, 
758 | 158 ancellation a that America should use the power of 
‘oS = © extract guarantees of good behaviour. Any 
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attempt to enter this field would involve * meddling with 
European political policy. To become so involved 
opposed to every American national sentiment.”’ 
novel but we fear somewhat impractical solution 
of the problem is that the American people should 
collect their debts, but spend the proceeds upon the 
economic, intellectual, and scientific regeneration of 
Europe, since ‘‘ it is only through the rehabilitation of 
European civilisation that America can ever conceivably 
realise in full measure her destiny.’’ While Mr Van- 
derlip urges the collection of debts and the employment of 
the proceeds for Europe’s welfare, 
American financier takes a different line. 
‘** Europe and Ourselves,’’** Mr Otto H. Kahn boldls 
advocates the cancellation of all Allied war debts to 
America, on condition that inter-Allied debts are can- 
celled, and that Europe takes certain obvious steps 
towards recuperation. It is very difficult to gauge how 
far the views of these two authorities represent either 
New York or general American banking opinion, but 
their advocacy is such quarters is a significant fact. 

Meanwhile a leading English banker has made an 
important contribution to the discussion. At a luncheon 
given by the American Chamber of Commerce, in London 
on Monday, Mr F. C. Goodenough, chairman of Bar- 
clays Bank, reviewed the extent of international debts. 
their effects upon the international situation, and the 
impossibility of their fulfilment according to strict con- 
tract, and put forward a scheme for modification 
and solution. His scheme, briefly summarised, is :— 
(1) that the amount which each country can, and should, 
pay should be fixed as soon as practicable; (2) that, when 
finally fixed, the debts should be spread over as long a 
period as possible; (3) that bonds should be created 
representing the amount of the debt, and that these 
should be gradually offered to the public for investment, 
supported by national guarantees. Mr Goodenough pro- 
ceeded to explain his bond proposal as follows :—‘‘ For 
instance, if France were paying a_ portion of her 
debt to us, she could endorse certain of her Reparation 
Bonds to us for this purpose. We, in our turn, could 
endorse them to America in discharge of our debt to her. 
America would thus have a Reparation Bond endorsed 
by both France and England, and, providing the amount 
fixed for Germany to pay were a practical sum, the con- 
tingent liability would not be a matter for serious concern. 
Nevertheless, the endorsements would be upon the bond, 
and in consequence it would find a ready market any- 
where.”’ 

The suggestion that such bonds should be gradually 
placed in private hands is important and sound. Such 
transference would remove the _ international debt 
question from the sphere of inter-Governmental dis- 
cussion, and what is now a_ formidable irritant 
in international politics would become a_= matter 
between Governments and private bondholders. But 
on two main points we find Mr Goodenough’s pro- 
posals incomplete. In the first place, he makes no dis- 
tinction between various items in Reparation, and con- 
templates the use of the Reparation bonds as a means of ; 
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paying Allied debts. But German debt tor actual ravages 
committed on foreign soil is not morally or logically com- 
parable with French or British debts incurred for the a 
pose of financing the victory in arms of the Allied an 

associated nations. In this respect we prefer the tentative 
proposal of Sir Robert Horne (see Economist of 
March 25th, page 575), which in effect aims roughly at 
dividing Germany's reparation debt into two parts, and 
leaves only the one part, which would roughly correspond 
with demands outside actual damage done, contingent 
upon a scheme for inter-Allied debt settlement. It would 
seem that under Mr Goodenough’s scheme payment by 
Germany for repaired devastation might be used as an 
offset against debt to Britain or America, and that if 
Germany defaulted France would be liable for payment. 
The possibility of so unjust and indefensible a result mars 
the scheme, and must be presumed to put it out of court, 
so far as French acceptance is concerned. 

Our other comment on Mr Goodenough’s courageous 
and weighty contribution to this discussion is a corollary 
to this conclusion—namely, that war debts cannot and 
should not be fixed in amount and converted into securi- 
ties which can be passed on to the public until the 
Reparation account is settled on a final and practicable 
basis. For when once a scheme like Mr Goodenough’s is 
adopted and bonds begin to pass into private hands, 
no further adjustment or negotiation will be possible. 
Europe will have burnt her boats. This is, however, not 
a practical danger, for though American opinion is in a 
state of flux, it is certain that no action will be taken on 
the debt question until Europe makes more progress in 
her own affzirs. This is implicit in the friendly but frank 
opinion of the Saturday Evening Post, of Philadelphia :— 
‘* It would perhaps be good policy to forget the 11 billions 
that Europe cwes us, once we could feel sure that the old 
destructive policies had been abandoned, so that the can- 
cellation of this debt would work to a constructive end. 
But there is nothing as yet to warrant the assumption 
that this would be the outcome.’’ If Reparations can be 
once settled—and Sir Robert Horne’s scheme is the most 
practicable basis for discussion which has yet been put 
forward—and other steps towards financial sanity de- 
veloped in the near future, America may approach the prob- 
lem of Europe from a different angle. Prominent American 
financiers and public men are, as we have seen, far in 
advance of public opinion in this matter. But their views 
can only find a favourable hearing if the evidences of good 


behaviour which Mr Vanderlip is unwilling to demand are 


in fact forthcoming. America has lately given tangible 
proof of her goodwill. The blame must be laid at 


:urope’s door if the financial tangle is allowed to remain 
unravelled. 








THE LITTLE ENTENTE. 
In pre-war days few people in this country realised the 
political and economic importance of the Danube lands. 





The habit of regarding Nation and State as synonymous | 
terms naturally concealed the true significance of the 
hybrid political organisation called Raich rience 7 
while the apparent stability of the Habsburg dynasty, con- 
solidated to all appearance by nearly five centuries of 
continuous rule, prevented the casual observer from see- 
ing and rightly appreciating the force of that underlying 
process of disintegration which led first to the loss of the 
han provinces, then to the compromise with Hungary, 
| finally, after four years of world-war, to the complete 
collapse of the Dual Monarchy. In October, 19618, Karl 
Habsburg had already fallen; the rule of this once mighty 


ise of the ‘** Eastern Realm "’ had definitely come to an 


end. 
bys rings le ; ats sone . . . 
lhe principle of nationality, as applied to the German 
d Italian natian jad ; ; 
Italian nations, had led in the nineteenth cc nturv to 
t ¢ t tion < ‘ ] . ste . * 3 F 
Creation of two large States; it had meant consolida- 
ion and } a — eT 
aq greatly simplified the map of Europe. As | 
antiad i, oe ‘ . . > i 
: to Centra Europe of recent years, it seems to! 
OF Gisintegration and a complication of the map. 
Thus many people will candemn : 
Ny peor will Condemn it out of hand as a defi- | 
nitely ret ograde Stet and } ; } 
grace ep, and one out of harmony with 
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modern conditions and needs. This is certa; 
from the economic point of view, and may be true inc. 
measure; but in so far as this Process of disint wm Si 
for which much may be said from other eels oo 
was inevitable, and had, in fact, been accomplished _ 
the Peace settlement of 1919, criticism of the treatie . 
these lines is neither constructive nor helpful, ~_ 
The old Austria-Hungary, in spite of 
excise and general taxation between the two mem 
States, did provide a large area within which ¢9 
freedom of trade was more or less guaranteed. aoa 
a common political organisation had done much to as 
mine the general economic orientation of ll the Habs 
burg lands. At the same time, it must not be forgottes folk 
that the vital question of transport had been treated eco 
least as much with a view to the political and e : 


differences 


conomie bets 


interests of the dominant race as to the general econom: fA €2 
well-being of the area as a whole, and this same tendenc, lag 
~" con 


is apparent when we study the land and tariff policies of 
the old Monarchy. Thus, although we may regard th : 
Habsburg hegemony as having made, in many ways, fi 


¥ 1 

stability, we cannot consider the former Austria-Hungen a 
as constituting in any sense an ideal economic unit. at 
When we turn to the new Central Europe, conditions sol 
still leave much to be desired. Misery has been, and i Cs 


still to some extent, acute, and trade is very much reduces 


ig 
even now, after three years of peace, when compared with th 
pre-war days. To ascribe this change solely to the crea ey 
tion of new frontiers, or, more specifically, to the frontiers ab 
actually delimited by the Treaties of Peace, would be to e 
give an explanation as simple as it would be inadequate. : 
Four years and more of war told immensely on a country : 
that never had been strong financially, and it is often for . 
gotten that many of the difficulties that are now so acute li 
in the currency position of the Succession States are largely at 
due to war-time inflation. Similarly, the baneful effects of fo 


the war on the general economic efficiency of the Danube 
lands, and, more particularly, on their transport systems, 
can hardly be exaggerated. Nevertheless, the mere fact of 
political change—and this, as we have scen, was 
evitable—made for instability; and this, in turn, was 
greatly aggravated by the erection of high tariff barners 
across well-established trade routes, and the enforceme® 
of prohibitions where trade had previously been free. 
To Czechoslovakia, a country within whose limits 4 
situated nearly 80 per cent. of the industries of the form 
Dual Monarchy, the dangers of such a state of affair 
became at once apparent. Dr Benes, then Foreig 
Minister, realised to the full the need for some form © 
common organisation, but he realised also that an) schem 
for a Danubian Confederation was impossible ol achie\ ; 
ment. This was due to two main causes. In the 5 
place, the new States were not prepared to make aw: 
in favour of any super-national authority the soveres 
rights that they had only recently acquired. soe: 
all proposals for a Confederation had a sinister so 
The real, though concealed, object seemed to be either | 
restoration of the Habsburgs or the contro! of *” 
foreign Power. To the new nationalities, 4 Danubi! 
Confederation under the hegemony of France seem 
hardly distinguishable from a German Mitten? 
The Great Powers might have stipulated some degret : 
sanity in tariff and currency policy in return fof vA 
financial assistance. Not only was this not done, wat 
even when dealing with the political problems of — 
Europe, they proceeded in so dilatory and perfunctor! . 
manner that it was soon abundantly clear that no salvan®’ 
would come from the West. Dr Benes thereupon a 
| that policy of self-help which has already led to M€° 
. clusion of a large number of important treat 


. . * tovelopment 
The first essential for sound economic develop w, ca" 
‘ew, Ci 


*s, 


| political stability. This, according to the Czech ¥ 
' 


only be achieved on the basis of the Tr Sa 
The Magyars =" 
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ties Of oa 
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no secret of their opposition to the territor 
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embodied in the latter treaty, SO Dr Benes, in o oan 
. ned negotiations with Yugoslavia anc 
of 192) h a view to concluding a treaty guaranteeing 
Rumen® vo status quo. A treaty on this basis was 
- ter Belgrade between Czechoslovakia and Yugo- 
signe ~t this was followed almost immediately by an 
ore between C zechoslovakia and Rumania, which was 
— embodied in a defensive alliance between the 
aes in the following year. A treaty between 
sense and Yugoslavia, also signed in 1921, completed 
his series, which is concerned primarily with the fear of 
Hungarian aggression, and which together constitutes 
the Little Entente. <3 

The conclusion of these political agreements was at once 
followed by the appointment of Commissions to discuss 
economic questions and to draft commercial treaties 
between the States concerned. As the final solution of the 
economic problems of Central Europe depends upon a 
large number of factors to a great extent outside the 
control of the States of the Little Entente and requiring 
2 truly European settlement, these commercial treaties 
were to be of short duration, and were designed to meet 
temporary rather than permanent needs. They thus pre- 
pared the way for a more detailed solution at a later date, 
at the same time proceeding as far towards a permanent 
solution as was possible under the conditions then pre- 
vailing. Thus the commercial agreement between the 
Czechoslovak Republic and the kingdom of Yugoslavia, 
signed on October 18, 1920, recognised free exports in 
the case of both agricultural and industrial products to an 
extent in accordance with requirements. As the total 
abolition of export prohibitions, which seems so obviously 
desirable in principle, would then have been impossible 
of attainment, the realistic policy adopted by the Czecho- 
sovak Minister at least secured the half-loaf in preference 
to “no bread.’’ 


lt is impossible in the space of this article even to out- 


INDUSTRIAL PROFITS. 


It is impossible, as we have often pointed out, to give 
an up-to-date statistical picture of the state of trade from 
the reports of joint-stock companies, for while some time 
has necessarily to elapse before accounts can be presented, 
many directors wait a long time after the financial vear 
has closed before producing their annual reports. Tt is, 
however, possible to trace trade booms and depressions a 
short time after the event, and three months ago we were 
able to show from an analysis of company reports pub- 
lished during the last quarter of 1921 (which mostly 
referred to the financial year ended June 30, 1921) that 
the earnings of industrial companies had fallen off enor- 
mously, the aggregate decline in the net profits of 311 
companies being 52.9 per cent. as compared with their 
previous financial year. During the past quarter 442 
reports have been analysed, and these show net profits, 
after payment of debenture interest totalling 426,785,952, 
a decline of £20,582,974, or 43.4 per cent., as compared 
with the net profits earned by the same companies in their 
previous financial year. From this it might be assumed 
that the depths of depression have been passed, but the 
comparison is with a period when profits, although still 
increasing slightly, were not advancing so quickly as 
in the last quarter of 1920, on which the decline of 52.9 
per cent. was shown three months ago. In the third 
quarter of 1920 an increase of 41.9 per cent. was shown, 
and in the fourth quarter the increase was 27.1 per cent., 
but as will be seen from the following table, the increase 
in the first quarter of last year was only 3.5 per cent. :— 
Net Prorits (after Payment of DEBENTURE INTEREST, &c.). 























une the various commercial treaties which have followed, .. | Reports Published | 

and have already gone far to promote trade between the s8|____"" ____| Increase. Decrease, 

former Habsburg lands. Complete freedom of trade, “~| 1920. | 19a. 

however, seems at present out of the question, for aj|~ = +~=~| | +« ~+»| +»# ~+| +& »)% | £1) % 

wumber of reasons. A country such as Czechoslovakia, | First quarter .......... G3 animal coated em | wel oe 

which is endeavouring to follow a reasonable currency and Third ouster veceeeeeee, 232) 94,157,772 13912771; “8 (10,245,001 424 

inancial policy and, be it added, with a considerable mea- | Fo" 458" Oe ee 

“ure of success, as the exchanges and the national Budget 1310 140,519,446 112,036,085. -- (28,483,365 201 
w, would quite naturally be averse to throwing open | joa. | ig, | ee 

‘s markets to the manufacturers of countries whose | Fit*tatarter_......--. ed) eS 


principal source of revenue seems to be the printing press. 
in Rumania, on the other hand, where the division of the 
and amongst the peasants has led, for the present at any 
“te, to a considerable diminution in the annual wheat 
0p, and where the demand for luxury goods is very 


The average profit per company has dropped from 
£107,000 to £60,500. The next table shows how the 
profits of the various groups have fluctuated :— 


Net Prorits (after Payment of DeBentuRE INTEREST, &c.) 











a opinion of several competent authorities is that [S3 latina Pub Nehedl 
he “ ee of Government control over imports and ex- (3 | in Quarter Ended) a 
ened of necessity lead to a serious food shortage— Be Mar. sl. Increase. crease. 
Wlanks he . ° ° oe ‘ } 
an = the great difference between the internal and 20} i9al. { 1922. | aes 
ro — ot wheat—and to a large import of luxury al afl £ ini * | % oe % 
sods whic . 2 ; + Oasis 476) “ a 
does ca the present economic position of the country | fietiric lighting é power 28 1537001] 200tae| eas 35) | 
varrant. Again, opposition to freedom of trade | Gas ......-..20..002.+- | 32, 1,366,819} 1,653,153, 28634 209) .. | .. 
mes on the Austria ide f . Hotels, restaurants, &c...) 11) 326,951, 148,015, .. | .. | 178916 S44 
purchasing “Aus a e from the fear that the superior | fron, coal, and steel... = 4,550,709 2,679,997. és 1.870.718 4 
; ~ oink power of t 5 . ; Land mortgage, &c....... | 21) 1021584) 911,029) .. i 10,555 
tad to the deny a Py ae haope — Motor and cycle ........ | § Sros6oD® 40,174. ++ | L10831) 
*. countr ssential | Rubber, &c..............- :1740\Dr 91,905) .. I es 72fA5 .. 
Commodities. maton eee 6 1,067,853) ao 238 a -- | 160615) 150 
The fact remains h h Shops and stores........ 41) Sele stl 2,005,169) , -- | 16s 445 
fan. ains, however, th i iti Siaitiseyeceessaieces \Dr 61,927| 62,252 ~ : 
a the Danube land » Shak: the ecnmeane postion | ei. 26 4,323975, 2.124558 | i) | aassai7 so 
change of ands depends ultimately upon the ex- | Tramways 13 708,708) 715425 G47) 1) ; 
“— a £COds ° ~ i) 88,307) .. Salat’ , 
food and po ccs between the Succession States. The | Zyuscompanies -..-.--| 14) Meee a7 565 9 py sey 
ingary omg materials of Rumania, Yugoslavia, and | Miscellaneous <-::.....: | 125) 24,862,880 11,611,318). .. 13251562 533 
. re as 2 d : ik ae aaelcameamditenensncianenlieammatan 
the manufrs tty to Czechoslovakia and Austria [saat arsenal 5re5.s60 |. anand, 434 


as are 
Then tte Manufactures of these latter to the former. 
‘€ treaties 


have beer, a laid the foundation of the Little Entente 
Austria and penavantod by the Treaty of Lana between 
attempted to zechoslovakia. Dr Benes has thrice 
Hungary, an Prog to a commercial understanding with 
CES, for Siemese must ultimately meet with suc- 
may be slow. oT economic necessity. Further progress 
the ireconcilatt w ith the lapse of years and the death of 
the Little a royal or otherwise, the formation of 
‘oWards Stability. cannot but appear as the first step 
*aturally rich 4 and economic sanity in a region 
188 $0 oo well endowed, but whose development 
‘tipathies retarded by dynastic ambitions and racial 


Apart from the tea group, where a net loss of £62,000 
has been turned into a profit of over £100,000, the only 
groups to show increases are those comprising public 
utility concerns, which are now beginning to feel the 
benefit of higher charges. During the war period these 
groups consistently recorded decreases. The motor and 
cycle group is a very dismal picture, and the rubber com- 
panies show very poor results. The profits of 26 textile 
companies have been cut in half, hotels and restaurants 
show an even larger decrease, while shops and stores are 
nearly as bad. The miscellaneous section includes the 
Dunlop accounts, which showed a loss of £38,320,000, as 


against profits of £2,163,g00. 
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Methods of distribution in each of the past five quarters 
are shown in the following table :— 


DistaiecTion of PROFITS. 


























Net Ordinar Preference Reserve, 
Profits. Dividend. Dividend. &ec. 
ma. tt et ee fae oe scent B al ak, 
+ a 43,387,538 24,377,364 56°0 | 6,357,529| 14°7 | 12,652,645) 29 
Second quarter ....| 40467496 23732561 588 | 8028662 198 | 8706.27 a4 
Third quarter 13,912,771 10,646,266 76°6 | 2,834,956 203 | 431,54 


16268,278 LLAGABBD BO | 336,145) 25% | Dr 5825756) 40 
112,036,083 70,221,080 62°7 | 20,607,292 184 | 21,207,711| 189 


ted } 
| %6.75.962 22.171,510 829 


Fourth quarter .... 








1922. 
Pirst quarter .... 


$$ | 


The last column of this and of the following table include, 
in addition to the amounts specifically allocated from 
profits to reserve, the amounts by which the balances 
carried forward exceed or fall short of the amounts 
brought into the accounts. In the past quarter balances 
brought forward and reserve funds have been heavily 
drawn upon to meet dividend payments, the decrease in 
the aggregate amounting to no less than £5 millions. 
Ordinary shareholders have taken nearly 83 per cent. of 
profits, while over 36 per cent. has gone to preference 
shareholders. The figures for the past quarter by groups 
read as follows :— 




















Net Ordinary Preference Carried 
Profits, Dividend. Dividend. to Reserve, &c. 
£ 2 % £ | %| £ % 

Breweries ......... 722,432 335,153 | 46°3| 212,195 | 23-4) 175,084 | 243 
Electric Lighting « } 

Power eee} 2,004,884 613,163 | 306) 484,422 | 24-1 907,299 | 45:3 
Gas ..............+-| 1,653,153 1,592,414 | 96°1 285,810 17:3 Dr 225,071 Ixs 
Hotels,rest’rants,4c.| 148,015 166.655 117 69,351 /476\Dr 87,971) Sw? 
Iron, coal, and steel | 2,679,997 1,761,702 165°9, 460,902 | 17°2| 457,393 171 
Land, mortgage,&c.| 911,029 589,385 | 645 202,102 22-2 119,542 133 
Motor and cycle ....|Dr 540,171 9,000 . 137,102 . \Dr 696,273 | .. 
Rubber, &c. ........ Dr 91,905 71066; .. a . |Dr 762,971 
Shipping............ | 907,238 388,650 b- 8| 145625 | 160 372,963 | 412 
Shops and stores ..| 2,005,169 1,367,093 | 68°1 | 1,009,724 | 50-3.Dr 871,648 | 48°4 
Tee ........eeee0.-] 100,325 55,187 |55°0| ° 8203| 8-2 36935 | 8 
EN G6 dcveitecs | 2,124,558 | 2,165,875 |L020| 377,834 | 178\Dr 419,151 19°8 
Tramways.......... | 773,925 435,604 563! 158,686 43 179,135 | 25-2 
Trust companies....| 1,488,307 | 792,628 |532 516,930 6 178,749 | 122 
Waterworks ......../ 288,178 212418 | 738) 80,716 | 279Dr 4,956 17 
Miscellaneous ..... 11,611,318 11,615,537 |100°1 | 5,539,428 | 47°6| Dr 5,543,647 47°7 








| 26,785,952 22,171,510 | 829| 9,639,030 | 32-6Dr5,074,588 | 19-1 


The electric lighting and power group takes pride of place 
with reserve allocations and carry-forward increases, equal 
to over 45 per cent. of profits. The shipping and tea 
groups also show up well. At the other end of the scale 
come hotel, textile, and miscellaneous companies which 
have distributed to ordinary shareholders alone more than 
their net profits. In eight of the 16 groups reserves have 
been drawn upon to pay dividends. 

The ratio to total ordinary and preference capital of 
net profits and of amounts added to or deducted from re- 
serves is shown in the next table :— 


7 — 
| 











Total Ord. | Carried 

and Pref, Net Profits. to 

Capital. Reserve, &c. 

1921. £ £ | &% £ % 

First quarter....| 365,534,600) 43,387,538) 11:8 12,652,645) 34 
Second quarter ..| 336,719,100) 40,467,496 11-2 8,706,273) 2:5 
Third quarter....| 166,443,500) 13,912,771) 8-4 431,549, 03 
Fourth quarter ..| 218,246,700 14,268,278 65 Dr 582,756, O83 


eS | Cee: | <sseisenee + |e 


1,086,943,900 112,036,083; 10-3 
1922. ————— 


First quarter ....| 442,936,400, 26,785,952 


| 


21,207,711) 1-9 











61 | Dr 5,074,588] 1-1 





The steady fall in the ratio of profits to capital has 
continued, while for the past quarter a sum equal to more 
than 1 per cent. of capital has been withdrawn from 
reserves. 

The average rates paid on each class of capital in the 
past five quarters is set out below :— 


Debenture. 


Preference. Ordinary. 
1921. %, %, % 
First quarter ........ sb ool PENDS he eed EO nace - 13 
Second quarter ...... coos GGL ccccee SE crccce 196 
Third quarter ......... ee Reet eee Ot eae Oe 
Fourth quarter ....... 260 WEN | cedece “OR” ccécce 76 
1922. 
Pirst quarter ....... oscce FFD cvcece BB. ccccce 885 


The average rate of debenture interest is the highest 
recorded, and indicates that the e 
higher rates in the p 
The average rate 
than in the 


) flect of borrowing at 
past few years is beginning to tell. 
paid to ordinary shareholders is higher 
previous quarter, but below the average for 
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the past two or three years. We conclude 
giving the average rates paid in each 
quarter, together with the figures give 
year ago of the rates paid on ordinary , 


With a tab 
STOUP in the las 
n in our afticle 2 
apital :— 
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Deben- (© 2! Prefer. 

} ture i$&! ence 

| Capital. St Capital. : 

| £ % | z % £ ale 
ee, ee vee] 5,240,788 4°3 | 4,450,428 48 | assoesy he 
Electric lighting and power | 11,040,793 5°0 | 9,656,526) 54 9,842.5 64 “ 
it. shanmedasesseseenes+<te socces | 8,384,012/34 | 7,830.10) 36 35,815.592 47 4 
Hotels, restaurants, &c........... 1,498,695 4°2 | 2,188,005, 32 155.009 0 3 
Iron, coal, and steel . .......... 7,697,727, 63 | 9,380,649 49 | 28,571,262 62 we 
Land, mortgage, &c. ............ | 4)166,018)4°2 | 5.257.096 59 Tas ome BL ey 
Motor and cycle .........+..006 52,350 /4°5 | 3,084,800) 45 4,310.56 04 
Rubber, &c......... ececevccccccs] Beanie 69,680! .. | S273 14 4 
SEEN > cxcccedscubocccedesanas | 950,000/50 | 2,375,000 61 | 4.145.100 $4 x 
Shops and stores ..........++++.- | 5,930,450) 4°5 | 1583251163 13.7046 19) in 
SEE sdeecttcesusctdessueecess | "107,200|59 | ‘1391280159 | “'s34'ne ios 
TROIS. cccccarsccnccancescconse | 2,034,090/4°1 | 6,634,410 57 1 86114 
Oey | 6,287,037/4°4 | 3,818,325'4-1 7,740,893 56 5 
Trust companies ........... -| 18,765,965) 4-2 | 13,165,711, 39 | 14,173,395 54 4 
DEE, concconcnnestce -+-| 1,724,128) 39 | 2,493,018 32 3 g02%7 4 
Miscellaneous .............++++- 18,828,373) 5°3 | 96,786,777 5°7 96,638.26 120 1s 





90,820,848 4°7 '183,185,346 5:3 258,755011 Bn 





As we have shown above, the average rate of ordinary 
dividend in the second quarter of last year was 12.6 per 
cent. The highest rate in any group in the past quarter 
was 12 per cent. for miscellaneous companies. The mos 
pronounced declines in ordinary rates of dividend as con- 
pared with a year ago are in the iron and steel and rubber 
groups. The hotel group, where profits fell by 54 p 
cent., pays a higher rate of dividend, and three other 
groups show small increases, while the tea companies pa 
10.3 per cent., as against nothing a year ago. 





NATIONAL MONOPOLIES IN SHIPPING. 
Il.—GERMANY AND THE UNITED STATES. 


In our last issue we dealt with the temporary monopo 
which has been established by the Italian Governme! 
over the emigrant traffic from ports in the Italian Penin- 
sula. The danger was pointed out of this temporary 
monopoly becoming permanent, and of being extences 
to cover all the emigrant traffic of South-Lastern Europ 
for which the maritime gates are Trieste and Fiume. We 
will now pass to the traffic of Northern and Centra! 
Europe, for which the geographical outlets are ports © 
German territory. - 
The Germans, though pressure of many kinds—bots 
diplomatic and commercial—is being laid upon them, # 
neglecting to carry out their obligations under the Coe 
of Versailles to give fair play to British shipping '% 
It is apparent that their object is to buttress their = 
structed post-war shipping trade by securing se ear 
bulk of the emigrant traffic, which is, as was aque 
last week, the bread and butter of the great Atlantic pat 
ping lines. The German shipping companies have enter” 
into alliances of partnership with some American es 
that they can count upon sympathy and some veile -” 
port in the United States. Shipping monopolies, 5° Pe. 
sive in British eyes, unless the result o! weer oye 
commercial competition—and even then ry = 
grave suspicion—are consistent with the ee ee 
legislation of the United States Congress. The ee 
‘‘ Jones Act ” is a measure designed to help the Ame . 
Mercantile Marine at the expense of its foreign comp, 
tors, which in practice means its British Cee 
is true that this Act has not yet been put into gost 9s 
but it remains ominously on the Statute Book. abe 
Italy and Germany are seeking to secure that — 7 
from their respective ports shall travel in Ita aa 
German ships, so the Americans are taking steps veachine 
that a substantial proportion of the immigrants t ericat 
the United States shall have travelled thither in Am 
ships. This double pressure upon emigrants © like t 
hand, and upon immigrants on the other, operates enuet? 
two jaws of an hydraulic press, and tends to sq 
British lines altogether out of the emigrant tra oan 
Continental Europe and America. It 15 clear 
recent legislation in the United States, limiting 
sion of immigrants from any country to 
according to nationalities, does give to t the 
authorities a very powerful stranglehold over 
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ood will struggle to retain as much of it as may be 
possible, whatever may be the treaty rights of British 
shipping companies. 

Before the war there was in existence a system of 
control stations, established on the German Eastern 
frontier, and so administered by the German Government 
ond the German lines as to divert the whole stream of 
enigrants crossing the frontier on to the gangways of the 
sips of the North German Lloyd and Hamburg-America 

mpanies. The definite provisions inserted in the Treaty 
of Versailles aimed at putting a stop to this administrative 
monopoly, but up to the present they have not been more 
wecessful than many other provisions in that unhappy 
wstrument. The Germans are entitled to require British 
and other foreign steamship lines which do business from 
German ports to take out emigration licences; it is by the 
manipulation of these licences that they are now seeking 
to regain the position which they lost by war, and to insert 
ditions which will restore to them the privileges of 
onopoly which the Treaty tried to take away. 


lf the British lines could all be depended upon to stand 
suidly together—backed by Government diplomatic sup- 
port—and if the British and foreign lines in the North 
‘tiantie Conference also could be depended upon not to 
seek advantages the one against the other, then the 
proviem would be simpler of solution. But with facts as 
‘ey are and commercial human nature what it is, the 
‘ermans have some ground for their confidence that, if 
“ey can stave off the diplomatic pressure for a sufficient 
ume, they can drive wedges between British lines and 
ser foreign lines, and can even set individual British 
ee by the ears, and start them squabbling among them- 
te: Delay in settlement of the present difficulties will 

ee help the Germans to achieve success in this 
i. “ We understand, the considered view of the North 

ae Conference—which for the present hangs together 
eparately “thor ine iti ome i, Peril of hanging 
Korth ores whole future position of the British 
British Gov He lines will be gravely prejudiced unless the 
ware oe speedily succeeds in bringing Ger- 
tbligations is ec. failure to compel her to carry out her 
notably a TarngIng other foreign Governments— 
pose licensio ” aoe shipping monopolies or to im- 
those of tea ae which are not far removed from 
Poland are oe ~ New States like Jugo-Slavia and 
ping by means ft 10w to discriminate against our ship- 
brought into o ingeniously drafted licences ; Poland has 
‘0 National ee a measure which gives a preference 
ehinite eee, and in South America there is a 
Og trade of ~ og to exclude British ships from the coast- 
We do not oe aan Republics of Chile and Peru. 
trade and ee ee intervention in matters of 
Neasures are take ce, but where distinct Government 
‘hipping then A in foreign countries to exclude our 
, “ounter-action must be taken by our own 


OVernme . 
industries. ‘support of the most vital of all British 
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A SCHEME OF DEVALUATION. 


A NOTABLE contribution towards clarifying the dis- 
cussion of devaluation is made by Mr Jj. M. 
Keynes in an article in the Manchester Guardian 
Commercial (April oth). After summarising the argu- 
ments for deflation and setting against them the case 
for stabilising currencies, Mr Keynes sets out for con- 
sideration of the financial experts at Genoa a scheme in 
which the following are the main features :—Countries 
whose money has fallen to more than 20 per cent. below 
its 1914 value are advised not to attempt a restoration to 
pre-war gold value. Currencies should, however, become 
convertible into gold as early as possible at rates chose 
ou a basis which it appears practicable to maintain with 
reasonable certainty in the near future. But in orden 
to avoid too serious a disturbance in the market for gold 
itself, the Powers should agree that while their banks 
will issue legal tender money against delivery of gold, 
they will not mint goid coin or allow them to circulate as 
legal tender. The scheme should be limited, in the first 
instance, to Great Britain, France, Italy, Belgium, the 
Scandinavian countries, Spain, Holland, Switzerland, and 
Czecho-Slovakia, and the rates to be fixed should be based 
on a conservative forecast of the probable exchange 
position in order to avoid a fiasco. If this is done, Mr 
Keynes would be prepared to make a ‘‘ moderate con- 
cession to popular illusion’’ by permitting the rate of 
convertibility to move in the direction of the old gold par ; 
but the central banks would guarantee not to raise the 
price of their notes against gold by more than 6 per cent. 
in any year. ‘‘ The possibility of slow action on these 
lines would permit the satisfaction of national prestige 
without inviting speculation or depressing enterprise.’ 
The State banks of Europe would also be well advised to 
make a difference of 5 per cent. between their buying and 
selling prices for gold. This would not interfere with the 
free gold market, but this margin, which would permit of 
rather wider exchange fluctuations than before the 
war, would still be sufficiently restricted to enable th: 
fluctuations to be readily dealt with by financial houses 
in the old way by the transfer of floating balances. 
Finally, Mr Keynes emphasises that gold reserves must 
be used and not hoarded. He therefore proposes that 
central banks should give a guarantee for five years to 
redeem their notes in gold at a rate not worse than the 
conversion rate originally fixed, so long as their notes in 
circulation exceed 80 per cent. of a standard determined 
when the scheme comes into operation, and provided that 
they have the necessary gold. 

It is also proposed that in order to renew European 
reserves the Federal Reserve Board of the United States 
should agree to make temporary loans of gold at 10 per 
cent. interest to any of the participating central banks up 
to 15 per cent. of the standard note circulation, subject to 


a maximum both for the total loan and for the amount to 


each country. 


The conversion rates to be fixed must depend on the ex- 
change situation when the scheme is launched, but Mr 
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tinsky, presented a Budget for i922, which Pan 
deficit of only 12.3 per cent. of the total expenditure 
stated that he intended to adopt the plan of restricting 
issue of paper-money and adhering to the limits gy, % 
the Budget. 

There is a big difference between promise and perform 
ance; but we are here concerned with the chan é 


policy, not with its prospects of fulfilment. It is know, 
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Keynes suggests certain rates by way of illustration, 
together with the extent to which the countries would have 
pevewing rights on the Federal Reserve Board :— 
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Dollars. __ | that in carrying out this sweeping change, the mo 

ae ee (In Miln.$) (InMiln.$) | moderate members of the Communist party, such 
Sterling «.....00--|  & = $441 790 150 Lenin and Krassin, have had a big fight with the e 
French francs......| 100frs = 984 7” tremists; but they have apparently won their way, an 
Belgian francs ....| 100frs = = oe a = the march of events and the trend of popular opinion an 
a Ss oo ~y o 9n580° 75 20 clearly on their side. 7 
ieechee henna 2a 100 kr = $1785 40 = Many British observers foretold at an early stage thy 
Danish kroner......| l00kr = a BR. > the Soviet Government, if left alone and freed from ;\ 
Dutch florin .....- a 4 fe om 110 25 necessity of defending itself against foreign interventioy 
oe SIDS once 100 pes = $19:30° 500 100 would inevitably tend to become more moderate, ay: 
Czech krone....++.- 100kr = $1575 13 25 _| would quickly be compelled by the pressure of events + 





abandon the impossible attempt to establish univery 
Communism. But there are still many sceptics who douy 
whether there is anything tangible to be gained by nego. 
tiating with the present régime and trying to reopy 
commercial relations. Russia, they say, has lapsed in 
barbarism; her civilisation has been destroyed; he 
trading and manufacturing classes have been murdered 
or exiled; and the urban wage-earning classes, whic 
before the war only formed a small portion of be 
population, have been demoralised by the revolution, an¢ 
owing to the collapse of large-scale industry, have deserte’ 
the towns and gone back to earn a precarious livelihow 
on the soil. The seizure of the land by the peasants ané 
the abolition of large landowners have destroyed ' 
possibility of a surplus of grain for export for many year 
to come. So far from Russia having surplus to export 
she is now unable to feed herself, and is stricken with w 
appalling famine. So long as the Bolshevists remain © 
power there is no hope of a change. Their new econon 
policy is a measure of the desperate straits to which the 
are reduced, and the pretence of reform will be discard: 
at once as soon as it has served its purpose. Bolshevisn 
must be left to destroy itself, and Western Europe mus 
wait for 10 or 20 years before she can expect to do : 
substantial vclume of trade with Russia. 

There is undoubtedly plenty of ground for scepticism 
of this kind. But practical policies must be based upe 
reasonable possibilities, and the risks of failure are 0° 
so great as to deter a number of Western capitalists tron 
trying their luck. From a business point of view ther 
are undoubtedly big possibilities. According to compete 
observers, Russia has probably just about turned the 
corner. She has recovered from the worst period of dis 
organisation and anarchy. In spite of the famine, her 
economic position is no worse than it was a year ago, a 
largely owing to the change in the Government's econom 
policy, is in many respects slightly more favourable. 
there is no repetition of the drought, this year’s harve 
is expected to show a slight improvement. i 

Figures of production in the Donetz Coal Basin s%° 
an increase from 4,500,000 tons in 1920 to 5,420,000 1°" 
in 1921; 40 per cent. of the year’s production was obtaine: 
in the last three months of the year. The monthly veg 
increased from 160,000 tons in July to 700,000 tons © 
November, 1921. The output per hewer increased 93 
13 tons in July to 57 tons in November. The productio 
of metal and textiles also shows a slight improvemes’ 
The linen factories are now said to be working 7 
55 per cent. of their pre-war capacity. The transp 


* Pre-war parity. 


Notes would be issued against the delivery of gold at a 
5 per cent. higher rate than the figures in column 2. 
Mr Keynes is opposed to linking the scheme with any 
internal control of public finance, on the ground that such 
conditions are ‘* not the kind of thing about which a 
sovereign Power could properly be required to give a 
guarantee.'’ Whatever view may be held about Great 
Britain's participation in a scheme of devaluation, this 
proposal is so important and well thought out that it 
deserves the most careful study. Mr Keynes, however, 
admits hesitation as to whether this stabilisation is 
possible so long as there are so many unsolved problems 
in Europe. Germany is definitely ruled out until repara- 
tions are settled, and the whole plan ‘‘ depends on the 
assumption that there is a reasonable prospect of avoiding 
a further progressive depreciation of money as a result of 
Budget deficits.’ We come back, therefore, once more 
to the old conclusion that we cannot handle the purely 
financial side of the European problem until some, at ail 
events, of our political difficulties are resolved. 








RUSSIAN PROBLEMS.—III. 
(FROM A CORRESPONDENT.) 


In the last few months the Soviet Government has made 
sweeping changes in its economic policy. It has aban- 
doned the attempt to regulate the whole economic and 
social life of Russia by bureaucratic methods. The 
Soviet leaders themselves admit that the experiment of 
Communism has failed, and that the abolition of private 
enterprise and private commerce has been a disastrous 
fiasco. They now see that their only chance of conciliating 
the peasants and of remaining in power themselves is to 
restore freedom of commerce and to abandon the com- 
pulsory requisitioning of the peasants’ crops. 

Instead of seizing the whole surplus in return for worth- 
less paper-money, the State now collects a tax of 10 per 
cent. in kind, and allows the rest of the crops to be sold 
in the open market. The peasants’ co-operative societies, 
which were formerly nationalised and placed under the 
control of Communist commissars, have now had their 
freedom restored to them. Factories that were 
nationalised are being returned to their former owners, 
both Russian and foreign. The activities of the Extra- 
ordinary Commission, or Cheka, which wielded unlimited 
powers of life and death and was the effective instrument 
of Bolshevist dictatorship, have been further curtailed. 
Speculation and private trading, which were formerly 
capital offences, are now encouraged as being the only 
means of restoring production. A new State bank has 


: . ; d nm 
riage on the waterways has recently improved, ~ fr 
locomotives are now beginning to be receives 

Sweden and Germany. Imports during: 19 


been established, which is intended to run on ordinary | times the total imports during the three eee ios 
4 ctual ng’ 
Soviet ©" 


business lines and to provide the usual facilities for private 
trade at home and abroad. Originally it was proposed 
that the State bank should have a monopoly, but after 
three months’ experience 
been abandoned. 


and exports were four times as much. The 4 
for 1921, according to Lenin's review at the 


of its working this idea has | and 192;000 tons of exports. These figures are, “yl 
oted ¥ 


The co-operative movement has been 


oe ! extremely small, and against the improvement "Russi 
. ec to re-establish a bank of its own, a separate bank | have to set the almost complete dispersion of aipat 
vas been formed for promoting foreign trade, and endea-| gold holdings. It is doubtful if the Soviet Gover 


vours are being made to attract foreign capital in the 
development of other b 


December, 1921 


has more than about £5,000,000 worth of gol 


banks for special purposes. In| of the £150,000,000 held by the former State 
,» the Minister of Finance, M. M. Kres- | Russia. . 


. asi cae . 9 te iacedil t car 
system is still in an appalling state of paralys!s, bu 
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ne ee aS 
OWed The main hope of the future lies in the possibility of complex than the public was originally led to believe, 
Ire, ang ving Russian agriculture and increasing its produc-| is a remarkably apt illustration of the purpose which 
ting ty wae cere the war the productivity of Russian| might be served by a body representing the industries 
fixed OT Atala was lower than that of any other European | of the country. The Ministry of Labour has considered, 
wares: The average yield of wheat in European Russia | and Parliament has discussed, whether the Government's 
er form. - bout 7 quintals per hectare, compared with 13}$ in| statutory power of investigation ought to be exercised in 
Inge - rs and 21% in the United Kingdom. The Russian} this instance. A Parliament of Industry would be a 
know, cs use no fertilisers. In most districts there is no| better organisation for advising on such a question. 
© mor MP rotation of crops, and it is no uncommon thing for | Again, it is a very striking fact that, apart from the 
Uch a Pe the land to lie fallow at a time. The sandy soil of | Prime Minister himself, the only body which has had 
the es East Prussia produces two or three times as much as the sufficient prestige to offer mediation in the last few indus- 
AY, ang ach black soil of South Russia. trial crises has been a committee of the Trade Union 
Ham Even with a change in the Government of Russia, the| Congress. Both Sir Wm. Noble and Mr Clynes do not, 
gevelopmeat of Russian agriculture is bound to be a| however, confine the functions of a Parliament of Industry 
ge the ME oer of slow growth. The Russian peasant is intensely | to discussing industrial disputes. On the contrary, Sir 
Om the HM ooservative, and is but slowly awakening from the deep| Wm. Noble declares that ‘‘ It would gradually develop 
ention 


Jeep of the Middle Ages. But an undoubted change is 


into a really constructive effort to improve industrial con- 
€, ant HM -cking place. Millions of peasants during the last seven 


ditions generally. There are innumerable reforms which, 


ents 10 HM vars have been withdrawn from their primitive village | if left to the initiative of either side alone, will take a 
riversal fe to serve in the Army. As prisoners of war in Ger- | generation to bring into being. Provision for unemploy- 
> doubt HF ony, vast numbers have come in contact with Western | ment in times of trade depression; improvements in 
Y Neyo BM eas of material progress and the scientific methods of | factory and workshop conditions; the decasualisation of 
reope: MR German agriculture. They have handled tools and} labour; questions of working hours; all these matters 
ed m jomestic utensils which they had never seen before, and | and many others would come within the purview of the 
a her they have been initiated into the mysteries of agricultural | Parliament of Industry. They would be discussed by 
rderec 


machinery, mechanical power, and electric light. As a| people they most affect, the people who have the greatest 


which result of their varied experiences and the new ideas and | interest in their solution. The case for an Industrial 
of sew wants implanted by the revolution, the younger | Parliament, in my opinion, is unanswerable. There is 
he generation of Russian peasants has grown dissatisfied | not a single person in the country who would not benefit 
mere with the primitive life and simple traditions of their village | by its work. As a nation we cannot afford to leave a 
elihoo ommunities. In addition to these sub-conscious influ-| stone unturned in our efforts to achieve industrial reform. 
a ences, the Red Army has provided facilities for organised | Reform is bound to come. Whether it is constructive 
"7 7 education. Every soldier is now taught to read and write, | reform or destructive reform depends on the impetus 
ian th the result that among the younger men the propor-| behind it. A Parliament of Industry would give it the 
— 0 of illiteracy is comparatively small. Another impor-| right impetus. Its success would be our greatest safe- 
oe : ‘ait factor has been the prohibition of vodka. Already | guard against the dangers that beset us.’’ 

wed ‘fore the Revolution foreign observers had noted the tii Nis BA aso oe 


a ange in the habits and outlook of the peasants resulting 


onthe *,% . * . _ Dal; y . y 
m ‘om prohibition. They had acquired new wants, and The Position in China.__The news from Peking, judged 


oe — their money, when possible, on better clothing, by Western standards, is alarming ; but Chinese ways are 
ra ter tools, and better domestic appliances. not those of Europe. Wu Pei Fu, formerly a liberal 
» These facts all point to the same conclusion—namely, leader, now a militarist adventurer, who has been 

i the effective demand of Russia’s vast population for] threatening to march on Peking since January, is 
yticism ae a0 af Western Europe is likely to expecting counter-attacks from the army of Chang 
| up ihe ae —— aos the war. If the new wants Tso-Lin, representing the Peking Government, on his 
re | ghly aoiaaed ce nei ee and partly by the front, and in the rear from forces sent by the a 
s fr ieties, their sthecet - H * een co-operative | ment at Canton. He is said to be preparing for a 
ther roductivit saustaction will stimulate the increased desperate resistance, and to possess large quantities ol 


y on which the recovery of Russia and of 


os — aterial ; j ‘ Vy} two German 
pete Central F er peas . h ng modern war material and poison gas, with 
- al Europe de pends. The Russian Revolution is like 








hy he Frenc y ion j . experts to direct its use. But it seems possible that the 
of dis- ane ein one Sees - eae it has mages may be settled without much fighting : the chief 
e, her system of peasant Panne ry» an rmly established difficulty is that there is no money to pay off the troops. 
), and feudalism. ase proprietorship on the ruins of | Chow Tze-Chi has been temporarily appointed Prime 
es Minister in the place of Liang Shih-Yi, a former 
- Monarchist, now superseded at his own request; and 
oe it is said that an attempt will be made to effect a com- 
Notes of the Week promise and raise money to enable the Peking 
™ ja . Government to carry on. Meanwhile, the rest of the 
our An i Ministers are at Tientsin. But another and less imme- 
taine ae atiioment, —The revival of the idea of a| diate danger is announced by the Pek ing ( nay ans 
outpu ind other edie ‘arliament for the discussion of Labour | of the Times. The majority of the — are oe ‘Bly 
ons In the first ne ne affecting industry is gathering force. | materialistic; they are attacking C iristianity, partly 2 
fro League ay eee of the official organ of the Industrial | being allied with capitalism, and are telling the masses 
ction pat be vn canna the case for such an organisation ‘s | that Western capitalists intend to exploit ¢ hinese o- 
_ “ Wm. as from the Labour standpoint and by | labour as a means of crushing the Labour —_ ra n ian 
y inferences 7 a enairman of the Baltic and White Sea| their own countries by the competition = ( maaars Pr | 
nspo" dehalf of a wn of the Cairn Line of Steamships, on | duced Chinese goods. It seems proba ne ea 
dont as heen a Both writers point out that the way | efforts are called out by the activity in CI ina, of ae 
d ne trades oh gee by Joint Industrial Councils in various | Student Christian Union, w hich has just held a ** worl 
fr h hay y Works Committees in individual businesses, | conference ”’ in Peking, and which, it may be remarked, 
 eeret roving 4 proved of the greatest possible value in im-|is by no means friendly to “‘ capitalism “'; but its 
oe Ce ntions during the years since the war. But opponents will doubtless be aided, if they are not already, 
agures h sectin csinds us that we are concerned every day | by Bolshevist money and propaganda. But China ts 
t Con nel problems which it is impossible to solve | not a promising field for Bolshevism, and the students 
ape — Consider the national interest first. The generally, whatever their religious views, are strongly 
ar teradee tence of industries is now as close as the opposed to militarism in any form, and in favour of 
eat =e of nations. A body selected on aj internal peace. A Nationalist and anti-foreig rising, 
ssia * ge of ae and Composed of men with a real know-| therefore, is in the last degree of iprobable. The 
— h t eeneity would be the best possible forum in| anxiety gen rated by the political situation may 
Se wossed” and wrongs of industrial quarrels can| well be modified by the facts brought out at the 
ao * has become a paceant engineering dispute, in which | annuai neeting of tne Hongkong and Shangnati 


or im . . ee _ enor F > ae} in our columns 
“ent that the issues are much more| Bank, of which a full report appearea ’ 
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«carrying out the recent Treaty by withdrawing her troops 


EE | 


fast week. The total debt is only 12s per head of | crease affects most countries, but spe 
population, the Maritime Customs revenue increased | States of America, in which country t 
last vear by about 9 per cent., and in all the Treaty | under construction 1s only 3t per cent. of the total build. 
Ports but one; the gross receipts from the salt revenue there in March, 1919. Che figures for the leading 
increased likewise; and, if the internal dissensions should | countries abroad are :—ltaly, 311,888 tons ; —_ 
continue and the provinces should assert their autonomy, 286,255 tons; Holland, 258,240 tons 
the Consortium may so far relax its rule against lending | 136,266 tons ; and Japan, 117,312 tons. 
to any but a central government as to issue loans to 
the provincial governments, either singly or in groups, 
for railway construction, which will develop the vast local 
resources and afford an example of the advantages of 
internal peace. It must be noted also, that Japan is 
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Co-operators and Sugar Dnuties.—A Corresponder 
writes :—Strenuous efforts are being made by West Indien 
planters and British Protectionists to secure further om 
ference for British-grown sugar at the expense of th 
home consumer. The present tax on fully refined sugy 
is 25s 8d per cwt, and since September, 1919, one-sixth 
of this amount, say, 4s 3}d, has been allowed as prefe. 
ence on imported Empire-grown refined. The Britis 
Empire Producers’ organisation is asking that this should 
be increased to one-third, or from 4s 34d to 8s vd pe 
cwt. Simultaneously with this movement has come » 
agitation engineered by those concerned with the prodw. 
tion of beet sugar in this country, which culminated jy 
the announcement last week that the Excise duty js tp 
be removed. There are two sugar factories in England- 
one at Cantley in Norfolk, and one at Kelham in Notting. 
hamshire. The former was started in 1912, closed » 
1915, and re-opened in 1920, receiving an advantage o 
2s 4d per cwt surtax, and of 3s 1073:d, the one-sixth pre. 
ference of the Excise tax, an advantage of 6s 22.4 per 
ewt. At Kelham the factory was set up largely by th 
assistance of the British Government. It exhausted its 
capital by the end of last year. The directors have applied 
to the Government for permission to borrow a further 
amount up to £200,000 in priority to the second mor- 
gage held by the Government. The Government holds 
250,000 shares in the company—half the total capital— 
and has advanced a loan of £125,000 to the company on 
a second mortgage. A State guarantee has also bees 
given for the payment of 5 per cent. per annum on the 
250,000 shares subscribed by the public. This holds lo 
ten vears unless the concern goes into liquidation or ceases 
to manufacture sugar. The West Indian planters and 4 


-m 


from Shantung; and that the External Loans secured on 
the Maritime Customs stand higher than they have for 
some years past. 


Sugar 


‘Overseas Trade in March.—The official returns of over- 
seas trade in March are not available as we go to press, 
but we have received an official summary of the figures. 
March imports were £87.9 millions, British exports 
464.6 millions, and re-exports £10.2 millions, the 
month’s excess of imports being £ 13.1 millions. Im- 
ports were £18.5 millions higher, and British exports 
£6.2 millions higher than in February, re-exports being 
almost unchanged. Despite the fall in prices, the value of 
March imports of raw materials is considerably higher 
than that recorded for March, 1921, and wheat imports 
were also heavy, while imports of manufactured goods are 
much lower than a year ago. For the first quarter of the 
year the import excess on the merchandise figures was 
418.7 millions. The full returns will be available for 
sliscussion next week. 


Coal, Iron, and Steel Output.—The production of coal 
in the mines of Great Britain for the week ended April ist 
was 4,525,400 tons, which compares with 4,929,300 tons 
mm the previous week, 5,046,600 tons in the week ended 
February 25th—the highest this year—and 1,950,100 tons 
ia the week ended April 2, 1921, which was the last week 
before the coal strike. Statistics compiled by the 
National Federation of Iron and Steel Manufacturers 
show that the production of pig-iron in March amounted 
10 389,800 tons, as against 300,100 tons in February and 
386,000 tons in March, 1921. The production of steel 
ingots and castings last month was 134,400 tons higher 
than in February at 549,400 tons, the highest figure in 
iny month since December, 1920, when the output was 


74,600 tons. The monthly average in 1921 was 302,200 
fons. 


section of the British farmers are thus seeking in 
different angles, but in their own interests, to preserve the 
tax on sugar—with such a decided preference to them 
selves as will secure the advantage without any reget 
to the consumer. ‘The adroitness of the combination has 
however, been observed by the co-operative movemen! 
and a protest against the agitaticn will shortly be mak. 
It is claimed that the working classes, in proportion © 
their income, spend more on sugar than those 1n a bette 
position, and that the consumers not only pay the r 
of 25s 8d per cwt, but in addition a profit on the tax 

the refiner, wholesaler, and retailer. At the presen! per 
the tax adds 115 per cent. to the c.i.f. price of importee 
refined sugar. The Government revenue from the sug 
tax in 1920 was £ 40,887,584, of which £3,507:999 ** 
paid by the English Co-operative Wholesale Soc 
Limited. The yield in 1921 is estimated to have a 
about the same as in 1920 (£ 40,887,584), and the s + 
of the co-operative movement has _ been considert: 
larger. Last year the C.W.S. sold to the retail oad 
3,182,484 ewts of sugar, and used 158,280 cwts eer 
productive works—a total of 3,340,764 cwts- The - abe 
C.W.S. sold 731,720 ewts to its societies, and wees 
cwts in its factories, a total of 779,080 cwts, =. ol 
co-operators of Great Britain obtained 4,119,844 
through their two federations. Even this does not cae 
sent the full consumption, for many societies ated 
tained a proportion of their supplies from other ar 
than their own wholesales. The amount paid by t = 
operative societies as war tax on sugar !n i) a 
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The Quarter’s Shipbuilding. —L/oyd’s Register shipbuilding 
returns for the quarter ended March 31st show that the 
merchant tonnage under construction at the end of the 
quarter amounted to 2,235,998 tons, a reduction of about 
494,000 tons as compared with the end of December last. 
the total includes 617,000 tons, on which work has 
Seen suspended for some time, quite apart from any 
<lelay arising from the present dispute in the shipbuilding 
ind engineering industries. Deducting this amount in 
order to-enable a comparison to be made with figures 

’r normal times, the tonnage actually under construction 
in the United Kingdom now amounts to 1,619,000 tons. 
ihe average tonnage under construction during the 
twelve months immediately preceding the war was 
1,890,000 tons, i.e., 271,000 tons more than the present 
figures. As compared with the figures for the quarter 
ended December 31, 1921, there has been a reduction of 

33,000 tons in the tonnage launched in the United King- 
viom during the past quarter. Although there was a 
“ight increase recorded in the tonnage commenced during 
‘ye quarter ended December 31, 1921, this progress has 
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t been maintained, and the figures for the quarter under sa: aosagr? 
eview are practically the same as that for the quarter Tax on sugar sold to English retail societies..---* “gz9 049 


ended September 30, 1921, namely, 51,000 tons. The Tax on sugar sold to Scottish retail societies -- "903.198 


; , j i B seer 
tal merchant tonnage building abroad is 1,443,624 tons, _ ‘ aiee a o aaads =a ow a 
ut this includes about 325,000 tons upon which work has 5 262918 
been suspended, leaving about 1,118,000 tons actually teas! 
ender construction. The country where the largest on 


From this it would appear that co-operators Per wil 
one-eighth of the sugar tax—a proportion - tial trea" 
shortly claim entitles them to oppose the preferen rnmen" 
ment of the West Indian industry and the Gove 


amount of work is suspended is Italy. The tonnage 
. tilding abroad is about 373,000 tons lower than the 


total building at the end of December, 1921. The de- 
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‘tered factory at Kelham. They will demand the re- 
boste ‘ 


duction of the tax without privilege to any 


263,098 as duty in the price of the sugar sold, 
»,224 on tea, £46,963 on coffee, £88,539 on cocoa, 
768 +54 on dried fruit,and 4.1,979,945 on tobacco—a total 


~ 8,183,123, equivalent to 37.77 per cent. of its trade in 


these particular articles. This is exactly 7s 7d in the £, 
ond is a form of indirect taxation that would have been 
resented in the early years of the movement, and especi- 
lly in Lancashire. It is now being made clear to the 
a million members of the distributive societies ; and if 
the appeal for remission of this breakfast-table taxation in 
the interests of the consumers 1s not seriously considered 
wy the authorities the co-operative movement may be 
driven further into the political arena than its best friends 
wish. 


Stock Exchange Settlements. — The Chancellor of the 
Exchequer has concurred in the repealing by the Stock 
Exchange Committee of various temporary regulations 
and supplementary emergency rules which have been in 
lore for the greater part since January, 1915. The 
actual control exercised over the Stock Exchange by the 
lreasury has been a comparatively light matter for some 
time past. By degrees the Treasury regulations have 
relaxed, until there remains little of the original harsh- 
ness save the rule that all dealings have to be for cash, 
arising out of which came the further regulation that 
options will not be allowed. Both these have been re- 
gealed. The Stock Exchange Committee announce that, 
swhject to confirmation on Monday, May 15th, they will 
ying into force various new rules which spring from the 
repealing of the temporary regulations just mentioned. 
ln most respects these new rules will involve little more 
than the return of the Stock Exchange to the conditions 
which prevailed before the war. The rules contain many 
mnor points of detail in regard to entrance of members, 
sureties, new issues, renunciation-letters, dividends, 
quotations, commission, buying-in, and similar domestic 
aflairs. Where the public is particularly interested, how- 
ver, is in the matter of resuming bi-monthly settlements. 
Both the repeal of the temporary regulations and the 
mssage of new rules are subject to confirmation on the 
‘ame date, May 15th, as already stated. If the con- 
"mation ts duly carried out on this date, there is nothing 
stand in the way of the Stock Exchange reverting at 
sce fo its pre-war practices in regard to periodical 
“tlements, contangoes, and everything which arises 
terefrom. As everybody knows, a certain amount of 
e-War moratorium account still exists, and has hitherto 
oa in the path as an insuperable obstacle to every 
“fort made with a view to restoring Stock Exchange 
“siness and markets to their pre-war flexibility. Ap- 
parently, the Committee are prepared to face whatever 
— or difficulty may arise in connection with the 
We gy - an account which need not be settled until 
aed o' ‘August, when the 12 months following the 
~ “sion of official peace shall have run out. On the 
wes in front of us the Committee could, upon confirma- 
ladle anata countenance resumption of contango 
tain an | ortnightly accounts. They could also 
helen aoe hours of business, and keep the Stock 
during a. osed on Saturdays, as they probably will do 
thee ee Summer months, unless the view should be 
at leve. i in order to set an example to the community 
a i hae be well for the Stock Exchange to remain 
tet ina, than it does now. Dealings for foreign 
Ness will a toa and foreign arbitrage — busi- 
quence of th: allowed for cash, this being in conse- 
$ to he aera — of foreign exchanges. No member 
ee —" do an option for a period longer than 
Consol ae All account business is forbidden in the 
deal of = why rule which is bound to excite a good 
resentment | mae and, possibly, a certain amount of 
fiverzence Pn these matters there is wide scope for 
fell °" Opinion, and the Committee invite their 

"s to make observations on any of the 
nd to bring forward the same in writing by 
Y 8th. It may quite easily prove to be the 
many recommendations will be made as to 
Cmmittee in postponing confirmation of the 
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rules until such time as the control of the Tre asury—i.e. 
the end of August this year, shall automatically cease, 
though there are members of the House who k ok forward 
to a resumption of periodical settlements being put into 
force early in June. Nothing definite is known on the 
point, but it may be mentioned, as affording a ver, 
interesting sidelight on the subject, that arrangements 
are being made by the Stock Exchange Committee which 
will permit of the re-establishment of the Clearing House 
by the end of next month. 





War Bond Conversion Rights.—Controversy has arisen 
as to the conversion rights accorded in the prospectus 
to the 5 per cent. National War Bonds, ri payable on 
October 1, 1922, at 102. The prospectus said :— 
‘* Holders of £5 per cent. Bonds of this issue may con- 
vert their holdings within 14 days after any half-yearly 
interest date (viz., April 1st and October 1st), and as 
on such interest date into £5 per cent. War Loan 
1929-1947, at the rate of £100 £5 per cent. War Loan, 
1929-1947, for each £95 nominal value (exc luding any 
redemption premium) of 5 per cent. National. War 
Bonds surrendered.’’ The italics are ours; but some 
holders of National War Bonds have so italicised these 
words in their own minds as to claim that conversion 
rights may be exercised as late as October 15th next. The 
Treasury, on the other hand, state that to-day, April 15th, 
is the latest opportunity for conversion. Mr Hilton Young 
reiterated this official view in answer to a question in 
the House of Commons on Monday. Those who oppose 
this view claim that October ist next, although it happens 
to be redemption day, is also a ‘ half-yearly interest 
date,’’ and therefore conversion rights continue for 14 
days thereafter. Presumably the official reply to that 
would be that on October 1st next the bonds in questior 
go out of existence, and their conversion rights with 
them. The point, which is not without importance, is 
essentially one for lawyers, and, although it is regrettable 
that the prospectus was not drafted so as to exclude all 
ambiguity, it must be supposed that the Treasury view 
of the matter was not stated without the support of 
legal advice. The matter might become the subject of 
an interesting test case. 


British Banking in Spain.—The announcement of the 
London County Westminster and Parrs Bank that they 
will shortly close their branches at Barcelona, Bilbao, and 
Valencia, and centralise their Spanish business at Madrid, 
directs attention to the difficult conditions with whieh 
British enterprise is faced in that country. These 
branches, which were established during the war to 
facilitate the greatiy increased trade between Spain and 
Great Britain, are to-day faced with four serious difficul- 
ties. In the first place, the reaction from the abnormal 
War prosperity has been very prolonged and severe. A 
British Consular official reports that, ‘‘ Though Spanish 
industry had undoubtedly made some progress between 
1914 and 1919, the period was more marked by proft- 
taking than by enterprise. Labour became dear without 
becoming efficient.’’ Foreign competition had there fore 
become acute. In the second place, British enterprise 1s 
handicapped in competing with rival countries ae - 
exchanges of Central Europe. The third obstacle is = 
tariff, which as at present constituted almost amounts > 
prohibition for certain classes of British export —_— 
Spain’s post-war tariff operations, which represent = 
attempt of native industrialists to meet the chomp ‘ 
have described, has brought the Spanish Government _ 
friction with most of the countries with whom a ae 
commercial treaties or agreement. L hese Sees ie 
apply to all British undertakings. re enarnnes - 
sncountered a fourth in a tendency on the past o . 
Spanish Government to give presennen: Sete cm 
Spanish banks as compared with foreign ban ip im -_ 
connection a recent report of the Department ae a 
Trade calls attention to a Bill which is still _ > 
Cortes setting up a Superior Banking Council w nv = 
control both foreign and private banks. cone 4 1€ = 
the national banks will be given special coor, ra rsa 
and can settle with the State special regulations for 
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bringing into operation of crossed and travelling cheques 
and obtaining concessions with regard to stamp duties 
on cheques. In regard to the third and fourth of these 
difficulties, it is pertinent to recall that at the Brussels 
Conference the Spanish Delegation, consisting of the 
Marquis de Cortina, the Secretary General of the Finance 
Ministry, and a director of the Bank of Bilbao, subscribed 
to the doctrine that ‘‘ Each country should aim at the 
progressive restoration of that freedom of commerce 
which prevailed before the war,’’ and that efforts should 
be made to secure the reciprocal treatment of the 
branches of foreign banks in different countries. 








Atlas Assurance Company.—The first of the reports of 
the old composite offices is always of interest, as giving 
some indication of the way in which the past insurance 
year has worked out. The figures of the Atlas show 
that 1921, in so far as that company is concerned, was 
a good deal less profitable than 1920. In the fire 
department the premiums were 4,2,123,300, against 
£2,339,761. The claims amounted to 54.2 per cent. of 
the premiums, against 41.8 per cent., and the total 
expenses to 45.3 per cent., against 41.9 per cent. After 
allowing for the reduction in the reserve for unexpired 
risks, the trading surplus was £97,525 (4.6 per cent.), as 
compared with £206,882 (8.9 per cent.) for 1920. In 
the employers’ liability, accident, and general department, 
the premiums were £250,817 and the surplus £33,686. 
The marine premiums were £85,198, the claims £/13,055, 
and the expenses £8,364. The balance of £63,778 was 
carried forward. The profit and loss account received 
£117,750 for interest, less tax, and profits from the 
departments of £141,665. Income-tax, corporation tax, 
and E.P.D. absorbed £92,308, and transfers were made 
of £11,584 to the fire fund, and of £10,917 to the 
employers’ liability and general funds. The dividends 
paid to shareholders amounted to £132,000, and the 
interest on the debenture stock was £3,549. The final 
result was a credit balance of £124,376, against £115,634 
brought forward. The dividend for 1921 is the same as 
for 1920—12s a share, free of tax, and costing £132,000. 
The total shareholders’ funds on December 31st last 
were 4,2,744,823, and the life funds £ 3,231,389; in 
addition, policyholders had the securing of the paid-up 
capital of £264,000, and the uncalled capital of 
£,1,930,000. The certificate of Messrs Price, Waterhouse 
and Co., the auditors, contains the following reference to 
the value of the investments :—‘‘ The investments on 
account of the shareholders’ funds are entered at values 
which, after taking account of the investment reserve 
fund, are in the aggregate less than their market value. 
The life securities are taken at their market values at 
December 31, 1919, or at cost if purchased since that 
date. In regard to the life funds it should be pointed out 
that the company provided last year £104,697 written-off 
securities and loss on investments realised. 





Union Corporation.—The first of the important South 
African mining-finance undertakings to issue their report 
for 1921, writes our mining correspondent, is the one for 
some years past known under the above title. The cor- 
poration’s chief interests are in the Witwatersrand, the 
most important comprising shares in those highly success- 
ful Far Eastern mines, the Modder Deep and the Geduld 
Propric tary; it also possesses claims, and shares in com- 
panies operating in, Mexico. The corporation last year 
fared very differently from a similar organisation, which 
Suffered so severe a depreciation in its holdings as to 
swallow up the whole of the profits and entail a heavy 
appropriation from the reserve. It is true that the net 
surplus of £179,500 falls somewhat short of the 1920 


al, but the deficiency ic , ith 
total, but the deficiency is only £11,500, and no difficulty 
Is experienced in maintaining the dividend at the previons 


year's pape ae 2s per 12s 6d share, equivalent to 16 per 
_. : n this basis the shares, at current price of 18s 6d 
vi 1 ADM > > ‘e ; ; 
vield : it 12 per cent.—a good, but not excessive return 


UDO a securi : 

es as —e of the kind. The balance-sheet total has 
ance rom 51,941,500 to full as J Mes 
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approximately 18s per share. This sum includes 
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£295,100 of advances to affiliated com 
scarcely be regarded as an immediate 
other hand, the directors are able to make the 

announcement that the present market prices of se 
securities held show a very subst : 
figure at which they stand in the balance-shee 
gether, therefore, the shares may be reg 
ably valued, although under existing condi 


vaal gold industry,-and of world conditions a 
latter. 
whereas in 1921 the United States took gs per cen, 
the total gold production and India 4 per cent... the 
named country has this year purchased about one-. 
of the supplies. 
companies in which the Union Corporation has holdin. 
will be awaited with interest. 7 


the price of the metal; hence the official announcement » 
that effect only depressed the price of the shares 
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Returns on the part of the two Mexia 


Rio Tinto.—That there would be no dividend for jy 


was a foregone conclusion, having regard to the drop » 


Wé¢ 
trifling extent. Actually, the results for 1921 were a smal 
improvement upon those of 1920, the gross profit figuring 
at £403,400. Of the net surplus of £128,800, the div. 
dend on the preference shares absorbed £'81,250, leaving 
the moderately increased balance of 4,421,300 to go fv 
ward. The directors intimate that although operation 
were resumed at the beginning of 1921, many of the 
contracts had been lost—surely an object-lesson to labour 
while, owing to the diminution in world-trade, the sales 
did not much exceed half the pre-war quantities. How- 
ever, encouragement was derived from the fact that « 
improvement occurred during the latter portion of 
year, while fuel and stores are coming down to mo 
reasonable prices. On the strength of this intimation 
recovery occurred in the share market. An importa! 
feature of the financial position is the repayment by te 
British Government—the exchange being favourable 
the s5o-million 6 per cent. peseta loan issued in Madr 
during the summer of 1918 at the request of the Hor 
Government. So far it has not been considered wise 
take steps towards the repayment of the loan in Spé 
Allowing for this liability, the cash assets at the date 
the balance-sheet showed a surplus of £:1,382,000. Ln 
sold stocks have been taken at cost, ‘* which Js ¥ 
under the present very low price of copper. ! 
apparent anomaly of the quotation of the £5 shares ® 
about £27, in face of the absence of dividends for | 
years, is, of course, explained by the results of the pa 
and hopes for the future. Part of the recent rise ls © 
to the publicity regarding the company’s claim aga 
the Government. The position of copper just ™ 
is an interesting one. After having been om ' 
down grade for three weeks, the price lately ej” 
a sharp recovery. The decline was duc i part ee 
appreciation in the sterling exchange upon the Unit 
States, and partly to the resumption of operations, 
preparations therefor, by nine of the leading Aments 
producers, including four of the ‘** porphyr) ye 
was subsequently made known, however, that ce 
March the stocks of electrolytic had been substan 
drawn upon. This induced, buying on behalf of co 
sumers ; simultaneously, sales were restricted. ee 
in these circumstances, the tendency of the — ap 
went a decided change. The price of the metal© ” 
several points below the bottom quotation of oS : 
moderate improvement in trade would bring " cathe? 
further recovery. Meantime, the sudden spur! aaa 
choked off purchasers. 
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Agricultural Conditions.—The monthly report aS 
Ministry of Agriculture and Fisheries states one aol 
weather conditions did not delay field work to puck (8 
extent, and cultivation is well forward. The é 
worked well, and is cleaner than usual, owing to the © 
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oy all the seed has now been drilled. Germination, 
ee maeet been very slow, owing to the low tempera- 
- but where any plant is showing it appears regular. 
the North and West little seeding has yet been done, 
+ the seed-beds are ready, as a rule. The preparation 
she Jand for potatoes is also well advanced, and early 
n planted in most districts. In the Isle 
Eh potato-planting is well forward, and in the Holland 
jon of Lincolnshire most farmers are now doing this 
- but it is not quite so forward as usual. The growth 
* winter corn has been checked very considerably by the 
vi and cold winds of March, and, on the whole, these 
not at all forward for the time of year in 
soat districts. Wheat is thick on the ground, as a rule, 
.« some of the crops sown late have lost plant, and 
-serally do not look so well as the earlier-sown crops. 
in many parts of the country the wheat has lost colour, 
nyt the erop is most healthy and promising. Some crops 
cove been thinned by wire-worm, and frit fly has done 
ome damage in a few districts in Norfolk. Winter 
oots have not lost colour to the same extent as wheat, and 
good, healthy crops. Beans also look promising, 
being a good plant and healthy. Except in the case of 
the late breeds, lambing is now over or in full progress. 
The fall of lambs has been quite up to average, and the 
lambs are strong and healthy. Losses have been light. 
Prospects among hill flocks are considered favourable. 
Pastures are very backward, the cold weather having 
srevented growth, and in no part of the country is there 
as yet any young grass. Livestock have required much 
fodder during March, and farmers are anxious for the 
grass to come, the supplies of winter keep being nearly 
ehausted in many districts. The position as regards 
foot-and-mouth disease has improved. The supply of 
nhour is in excess of requirements in practically all parts 
of the country. 
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Russia's Foreign Trade.—Russian Information and Review, 

ortnightly journal published by the Information 
Department of the Russian Trade Delegation, gives some 
vteresting details of Russian foreign trade in 1921. Im- 
ports rapidly increased from March to September, in the 
period following the signing of the trade agreements with 
breat Britain and other countries. From September to 
te end of the year there was a considerable contraction. 
lotal imports for the year are given as 920,000 tons, and 
“Ports to 216,000 tons, but while the ratio of exports to 
"ports Was 15.7 in the first quarter, it rose to 37-4 in the 
7 quarter. Foodstuffs accounted for 334,000 tons of 
o mports, of a value of 32 million roubles at the pre-war 
“te of exchange. In 1921 food accounted for 36.3 


percent. of the total imports, fuel, &c., for 
- per cent., and metal, ores, machinery, tools, 
pn lor 20.3 per cent. Great Britain supplied 
‘ye Per cent. of the imports, Germany 24.0 per 


cent.. the United Statec ;- i 
Ieoien nited States 15.8 per cent., and Norway and 
ow 1 . > _ - . 
mer — cent, In pre-war vears Russia im- 
OF th reat Britain coal, machinery, and textiles. 
~ SE 320,¢ : ‘ s . i ° 
vrs . a” tons imported from Great Britain during 
etl mn > 
170,000 ¢ IS Of 1921, 120,000 tons were foodstuffs, 
49s ONS Coal, s.o atti 
nanutacty coal, 5,900 tons textiles, and 3,000 tons metal 
“0Ulac re . os a i 
es. Of the imports from Germany in the first 
me 1onths of the year, 26.8 al wend o ai ‘seal 
Machinery. am ot? 20-8 per cent. was metals an 
i‘. ms 47 per cent. agricultural machinery, 14.2 per 
. ‘tric + ° aa 
The bulk ae “ngineering plant, and 3-8 per cent. seed. 
al, foodstuffs a throughout the year consisted of 
te of Ru. oots and shoes, and drugs. The total 
SSk ay d , 
Mewar prices an exports for 1921, calculated at 
“tal exports. , - 20 million roubles. Of the 
and 9: 3 sae +s oe cent. was classified as foodstuffs, 
material.” ‘The an “Ss Taw and partly manufactured 
fat Britain a market for Russian exports was 
; 47-9 per cent. of total exports ; 
mF cent. to Ger ~atvia, 12.9 per cent. to Norway, and 
" 1921 iiteente ot: The total trade done by Russia 
S13, > “20Ut 10 per cent. of the trade of 


Was 


>> 


COX & CO. 


ESTABLISHED 1758, 
Head Office: - 16, Charing Cross, London, S.W.1. 
City Office: - 38, Lombard Street, E.C.3. 


Branches in INDIA and EGYPT. 
Undertake 


FOREIGN BANKING 


transactions of every description. 
Correspondents in all parts of the world. 


COX & CO. (France), Ltd., 
in FRANCE and ALGERIA. 










Obersea Correspondence. 


UNITED STATES.—THE TEXTILE AND COAL STRIKES 
—FURTHER ADVANCE IN DOMESTIC AND 
FOREIGN BONDS—GERMAN MUNICIPAL BONDS 
OFFERED. 

(FROM OUR CORRESPONDENT.) 
NEW 

Two big strikes, both precipitated by ion in 

wages, although other issues are involved in the disputes, 

are now in progress, with no indications of an early 


, 4 
YORK, Apr 4. 
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settlement being reached. One is the strike of union 
workers in textile plants in various parts of New England, 
and the other is the walk-out of coal miners the bitu- 


minous and anthracite fields. According to latest figures, 
more than 70,000 operatives are now idle in New England 
as a result of the strike which began several weeks ago 
in cotton goods mills in Rhode Island and New Hamp- 
shire, and in Lowell, Mass., and to 
Lawrence, Mass., on the announcement of a 20 per cent. 


recently spread 


wage reduction by mills there, including some that pro- 
duce woollen and worsted goods. Reliable estimates 


show that the lost production to date closely approximates 
80,000,000 yards, and that the loss is being in: 
daily by more than 2,300,000 yards. Repeated efforts 


reased 


by State authorities to bring about arbitration have 
failed, and although the United States Department of 
Labour is attempting mediation, nothing has thus far 
transpired to indicate that such overtures will meet with 
any success. The effect of the vast curtailment of pro- 
duction is beginning to be felt in a number of directions, 
not so much in printcloths and other unfinished 
cottons as in finished goods, notably ginghams, 
which had been extensively ordered for the fall 
season. One of the largest producers of the latter, 
whose plant in New Hampshire has been shut down 
on account of the strike, has been obliged to cancel 
one-third of the orders on its books which called for 
April and May deliveries, and there is ever) likelihood 
that further cancellations will be announced by that 


company and other manufacturers if the strike continues. 
In that event, it seems inevitable that buyers will sooner 
or later experience increasing difficulty in obtaining well- 
known, popular-priced brands of ginghams, which have 
been, and continue to be, in great demand throughout 
the country. Merchants may be forced to turn to other 


and similar cotton goods, such as percales, which have 
been moving slowly, and the production of which has 
not thus far been affected to any extent by the strike. 


The heavy loss in the output of printcloths has not yet 
produced much effect in the primary market, but it will 
undoubtedly become an important factor eventually. _ 
The nation-wide coal strike that began on Aprii 1 
in 


involves approximately 450,000 bituminous mi ers 

the United States and Canada, and 150,000 anthracite 
miners in north-eastern Pennsylvania, the total, | cluding 
some non-union miners who are expected to join the 
walk-out, amounting to more than 600,000 men. 
The soft coal miners are demanding a continuance 
of their present wage scale, a 6-hour day, work- 
ing 5 days a week, and the “ check-off" ; while 


the operators demand wage reductions of 20 to 40 per 
cent., abolition of the ‘‘ check-off,”’ and State agree- 
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-&-hour day for all employees. 
:a lowering of wages, in order to reduce coal prices. 
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of German municipal bonds in this country. After 4 

1932, the bonds are redeemable by annual drawing. 
at least 2 per cent., with a total redemption jn a 
It is understood that the proceeds of the issue gn; 
be used for municipal improvements. To protect . 
vestors in the event of any change in the financial eye. 
of Germany, the bankers handling the issue ene 
that the bond’s indenture provides that “ the paymes » 
interest and principal of the bonds shall be made in 
legal mark currency, or at the official rate of exchange 
and accounting in any new currency which might exe 
at the time of payment, against surrender of the respe. 
tive coupon and bonds at the main paying station of ty 
City of Elberfeld.”’ 


ments. Anthracite miners, on the other hand, are ae 
for a 20 per cent. increase in pay for contract men, 91 
a day increase for day men, the ‘* check-off, and an 
! The operators are seeking 
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9 ittle information is available as to the total stocks of 
anthracite on hand, and such figures as are given are in- 
In view of the large production during the 
past three months, however, it is believed that supplies 
are fairly large; but some estimates place the supply as 
cnly sufficient for six or seven weeks. Naturally, the 
approach of mild weather will serve to reduce household 
consumption materially. It seems to be the general im- 
pression that there is at least two months’ supply of soft 
coal; railroads, industries and public utilities are known 
to have rather large reserves. According to the geological 
survey, the total quantity of bituminous coal in the 
hands of commercial consumers on March 1, 1922, was 
about 52,500,000 net tons, and it is estimated that this 
amount was increased to at least 63,000,000 tons by 
April 1, or about equal to the total at the end of the 
war. The weekly consumption in 1921 is said to have 
approximated 8,000,000 tons. Just what industrial 
needs will be during the next few months it would be 
difficult to state, since some lines, notably the iron and 
stcel trades, are showing increasing activity, while 
textile trades have lately been slowing down owing to 
strikes. It should be remembered, however, that many 
textile plants have installed oil burners and therefore are 
not dependent upon coal. How long the coal strike will 
last is, of course, problematical; but, as Bradstreet’s 
remarks, ‘‘a long-drawn-out, but in the end an un- 
successful, fight by the miners against the inexorable 
logic of events is apparently the most widely entertained 
view.’’ That will apply also to the textile strike in New 
England. 

In financial markets perhaps the most important 
development of the past week, or at least the one that 
attracted most attention, was the really enormous demand 
irom investors for bonds, both old and new issues. The 
utstanding feature, in point of activity and strength, 
was the heavy and persistent buying of United States 
Gaovernment war obligations, particularly Liberty loan 
»onds, a number of which established new high records 
for the year as the result of gains ranging from 4} to 
early 1 point. The Fourth Liberty 4} per cent., to 
inention one issue, moved up to 99.40, as compared with 
their low price of 82, reached in May, 1920. It will 
saan to note also that many forcign government] of heavy passive payment palaces ein inn 

, 7 sharp upturn of recent weeks, exporting to pay for imports and also (in Germai 
and have made a very substantial recovery from their [ case) for Reparations. In 1919 and 1920, the very hig 
lowest levels of 1920. During that period, the United exchanges of the former neutral countries were broug™ 
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GERMANY. —GENOA CONFERENCE — FINANCcEs~— 
EXCHANGE AND BOURSE-—-INDUSTRY—Forzicy 
TRADE—CROPS. 

(FROM OUR CORRESPONDENT.) 
BERLIN, April 8 

Tue Genoa Conference continues to be the subject 

some unfriendly newspaper criticism; but, in spite of th 

exclusion from the programme of the Peace Treaties and 
of Reparations, business circles hold that good may come 
out of the ventilation of connected questions. Doubt 
felt as to whether the Conference can decide on any 
measures which will be effective and at the same tim 
binding on the participating countries; and it is no 
believed that any organisation of international credit 
whether with the aim of stabilising exchanges or, what 
is much the same question, compounding internation 

debts, can be achieved without the participation of t! 

United States. Regulation of the exchanges, of whic) 

the German is the most important, cannot, it is declarec 

take place until the Reparations, which mainly determine 

Germany’s foreign payment balance, are settled. 
German expert opinion is that the importance ot te 

exchanges has been over-emphasised, or at least that ths 

question has been put in the wrong order as a cause 0! We 
decline or non-revival of international trade. Experien 
here is that the unstable exchanges do indeed raise grea! 
technical difficulties in the conclusion of foreign deas; 
but that they are not the cause of the present bad condi 
tion of trade but the result. The lowest Europea 
exchanges are the most violently unstable ; and here te 
lowness has been reached by the perfectly normal proces 


Kingdom 54 per cent. of 1937, for instance, have advanced 
more than 17 points; while Canadian 54 per cent. of 1929 
wave risen over 12 points. Many domestic railroad and 
industrial bonds, also, during the past week passed their 
best previous prices for this year, which in most cases 
meant the highest levels touched since ¢ 


: . : . the latter part 
of 1915, or the first half of 1919. The continued broad 
4 


/ vigorous investment demand from both individuals 
and institutions is attributed to the easier 


; conditions in 
ine 


he money market, and expectations of further relaxa- 
ti n, with a possible early lowering of Federal Reserve 
Bank rediscount rates in eastern districts. In some 
Guarters the action of the Atlanta and Chicago Federal 
Reserve banks last week in cuttine down their rates 
from 5 to 4} 1 sens 


per cent. 1s regarded as foreshadowing 
reductions at other c “i & 
t ‘s at other central reserve points. 


Seven of the 

‘edar- > . ‘ : ; 

12 Fede ral Reserve institutions now have a 44 per cent 

re-discount rate, the others stil! maintaining a 5 per cent 
~~ « - 2 ‘ . 


rate. 


The flotation of new securities continues 
usually large scale. 
382,00 


on an un- 
_ Last week's offerings alone exceeded 
a y200,090, consisting of about $19,000,000 State 
ee and county bonds, $22,500,000 industrial, 
ape aoe an equal amount of public utility, 
ae ae farm loan bonds. All were readily 
ee eta > a foreign issues have been placed here 
oa i. a exception of 66,000,000 marks of the 
which are ng bei oft Sy ee “noe [ote 
Ys ae ‘ § offered by Farson, Son and Co. to 

merican investors. This is said to be the first offering 





down by the fact that these countries, denuded of -“ 
stuffs and foreign raw materials during the war, 
to import heavily, while for their particular exports - 
was a very small demand, and also by the fact that . 
long the gold prices of imports—in particular coal—were 
far higher than those of exports. Last year this aa 
was in some measure corrected, because there wd 
heavy drop both in the volume of imports and “ae 
gold prices. The cause of bad trade in general Saeel 
scen to be the diminished purchasing power of — 
owing to the war. The products, largely ———— “s 
which European countries formerly exported cal”, 
bought in the same measure as before the war; ¥ 
the countries whose exports have for this reason 
cannot reduce their imports beyond a certain Pe 
because these largely consist of absolute eal 
Import surpluses, sending down exchanges, are ue expect 
Germans who so diagnose the situation do i + is 
any speedy recovery as a result of possible (00 
held not probable) exchange regulation ee nial 
hold that only long years of intense production es tly fe 
will restore the balance, and will so gf oon 
establish stability in the exchanges, naturally e a 
reduced gold values, at least for the present low-e: 
countries. nd 
The ‘‘ mantle Bill,’? by which the Forced ‘- tas 
the sixteen new taxation Bills together become rs 
passed the Reichstag. The main changes 
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then at 2}, per cent. on all turnovers, is 
r cent.; and the Coal Tax is 4o per cent. 
instead of 50 per cent. The 15 years’ 

‘aplement to the new permanent Property Tax, by 
yh the loss caused by abandoning the Emergency Levy 
une recouped, has been reduced to 100, 150 or 200 
oe according to the value of the taxed property. 
ago Hours Day ordinance, which expired on 
~- ch — and several other temporary measures taken 
“7 a he Revolution, have been provisionally prolonged. 
mil already under consideration for some months, 
on eight hours on a permanent legal basis has not 
yee law. The Syndicus of the Chamber of 
“ merce of Minden, Dr Hoffmann, has published a 
book on the effect of eight hours on production. His 
opelusions in general are that no increased intensity 
of labour has taken place to compensate for the shortened 
sorking hours; he puts the decline in the national pro- 
duction due to shortened hours only (independently of 
other causes) at 15 per cent., and thinks that the 
einimum annual loss is 34 milliard gold marks—which 
foure exactly agrees with the original estimate of the 
annual cost of the Reparations fixed in the London 
[ltimatum programme. 

The financial year, 1921-22, ending March 31st, shows 
the following results, it being noted that ‘‘ general 
aiministration ’’ includes the items booked in the new 
Budget, 1922-23, as ‘* for execution of the Peace Treaty.”’ 
Less than half the expenditure was covered by taxation :— 


an selling price, 
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REVENUE. 

Paper Marks. 
OE DE ccccccccccccces  82,009,600.000 
Floating Debt increase .......es.ee.++ 105,605,900,000 
Ti cn ckddaeedvedicewuubhads 126,300,000 

188,291,800,000 

EXPENDITURE. 

General Administration ..........+e+- 155,105,300,000 
Service of Debt ....... cccccvceveccees) Meeeuece 
ie weniies ewan ecvccccccccce 12,787,100,000 

188,291,600,000 


At the beginning of the past financial year, the floating 
debt of discounted Treasury bills totalled 165,346,187,000 
marks; at the close the total was 271,935,165,300 marks, 
w with other short-term payment obligations 
251,144055,4160 marks, In the last week of the financial 
jar, as shown in the Reichsbank’s statement for 
August jist, the bank’s holding of discounted Treasury 
duis increased by 14,470,663,000 marks to a total of 
'#0,531,247,000 marks, both the increase and the total 
“astituting new records; and in the same week note 
Crculation increased by 7,767,814,000 marks to 
3,971,352,000 marks. The total increase in circulation, 
“cuding newly issued  ‘* Kassenscheine,”’ was 
499,500,000 marks, also a record. A small part of the 
sank's gold (the statement does not say how much) has 
en transferred to the Bank of England to serve as 
“curity for short-term advances; but until the advances 
ae made, this gold, in accord with the law of last month, 
“Continue to be booked as. part of the metal reserve. 
The Main cause of the extraordinary pressure for 
credit is the usual demand for money for quarterly 
a But in general money is getting tighter ; the 
ae causes an ever-increasing demand for working 
4 "- and bank interest rates for advances have gone 
Coe a this week was undecided and inclined to 
ecered the ; ; | yesterday, when outside speculators re- 
tld stnies ele — the stimulus of favourable indus- 
transactions F Mini rumours of new _ capitalisation 
demand: ale ining, metal and potash papers _were 
Mortgage Boake’ - the annual report of the United 
Threes, after ee and building stocks. Federal 
on continued ‘fete ee ee on sth — rs 
‘41.60. War Loan w: = §, dropped yes y 
sh an was 77.50, Federal 4 per cent. 97.20, 
“ad Premium Fay cou 4 per cent. 108, Savings 
50, 3 per ia ar 1.30, Prussian 4 per cent. Consols 
61.50,Mathbure onsols 66.90, Bavarian 4 per cent. 
"= (1g04) ae per cent. Staats-Rente 75, Berlin 4 per 
March russian Trade Ministry’s report on industry in 
this Prosperity uniformly good; but the only cause of 
y was the mark’s continuing depreciation 








NORTH EASTERN RAILWAY. 


H ULL SALT END 


OIL JETTY. 
NEARLY 1,000 ACRES OF LAND AVAILABLE 
WITH RAIL, ROAD AND RIVER ACCESS. 


Several Leading Oil Companies Every facility f 
already Established. Bunkeving ‘of ce 


DEEP-WATER JETTY where LARGEST OIL 
TANKERS afloat discharge at any state of the tide. 


For full particulars apply Dock Supt., King George Dock, Hull. 





at home and abroad. The iron industry has been some- 
what hampered by transport difficulties, and successful 
Belgian competition is complained of; but the home 
market absorbs all the heavy iron and steel that it can 
get, and scarcity prevails. The boom in the small iron 
and hardware branches continues; large foreign orders 
for steel goods were given at Leipzig; the Berlin 
engineering trade reports great activity, and the West- 
phalian works in this branch are well occupied, but are 
hampered by insufficiency of materials. There is an 
active demand for light and middle weight locomotives : 
but a bad market for railway trucks. The shipyards 
report having sufficient foreign orders. The electrical 
branch is actively engaged, the demand for motors, trans- 
formers, installation material and meters being great, 
also for cables and wire; but for electrical railway and 
tram material there is hardly any demand. Textiles 
concerns report having orders for months ahead; all 
available cloth has been bought up, and already big 
orders have been given for next winter. Weaving firms 
are refusing to quote fixed prices, and they demand part 
payment in advance. The silk trade is flourishing; and 
leather and footwear active. Conditions in the chemical 
trades are described as satisfactory. The glass industry 
reports shortness of soda and fuel; and Belgian and 
Czech competition is reported; but home and foreign 
selling remains good. The pottery works are fully 
occupied; the demand for paper has increased; and in 
spite of shortage of fuel the rubber industry is abundantly 
occupied. The number of persons registered at the 
Sick Insurance Bureaux as employed increased in March. 
The live-stock census of December 1st last has yielded 
the following results, the figures for 1913 being for the 
present area of the Republic :— 


1913. 1921. 
IN cnteneas oo |6©6. 5 SB BIS wwe ce «60S BSS 
Horned cattle 18,570,591 ...... 16,839,559 
PES. cvsévervee eS 8 >a 15,875,636 
Beep ..cccscccces 4988,953 ...... 5,882,272 
CMR Bsa ceueoues BIOENG - ccscce 4,337,299 


The Foreign Trade report for February shows a new 
—the third successive—export surplus. Imports were 
1,475,180 metric tons, of value 12,047,311,000 marks ; 
exports 1,747,282 metric tons, of value 14,539)593,000 
marks. The value of exports has been almost exactly 
the same in the last three months ; but the value of 
imports has continued to decline, despite the mark 
exchange fall, the reason being a very sharp fall off in 
the quantity of imported food, minerals and base metals. 
Machinery and chemicals ex¢ epted, February shows a 
decline as against January in quantity of all important 


Searls ea 4° 
exports; in February 255,000 tons of chemicals were 
4 * , ; @ /* . : co : ; ‘ 

7 1 and 200, 
exported, against 226,470 tons In January and 200 - 
tons in December. Value totals, since foreign trade 


statistics were resumed in May, 1921, are: 
Mituions of Parer M. 


Imports. ——— 
av Pe e  _-- 5 

a rn one 6410 ...... 5.433 
July nv anueened sR Ecce Ge 
Pe ee S416... . ives 6,684 
September ,, «++e+++s oo WO6EB ...0ce TRS 
October <: ebetenetes EE ens 9.712 
November ,, cccese--e |. Ee 
December - nau auue gf EE estes BEE 
January, 1922.......+. ». BEE wir 3 
February 5, -ceseceess 12,047 «2... 14,540 


The rapid rise in prices of breadstuffs came to an end 
this week, quotations dropping slightly as a result of the 




















































































































































undecided mark exchange ; and the price of the 2,000- 
gramme loaf in Berlin has been raised to 15.20 marks, on 
better reports of American crops. Home crop prospects 
are not favourable. Winter crops are described as 
mediocre. As against 57 per cent. last year, 34 per cent. 
of reports state winter crops to be good, 52 per cent. 
against 34 per cent. as middling, and 14 per cent. 
against g per cent. as bad. The condition of rye is 
considerably better than last year. Spring sowing is late. 
The potato crop promises better than last year. 


The United Shipping Company (Det — 
Dampskibs-Selskab) has also published its 1900 ieead 
The company, which is well known in England, had 
total gross income from ships of 80.3 million kroner lee 
year. After deducting all expenses, there js 4 Seles 
of 12.4 million kroner from which a dividend of to on 
cent. is paid to shareholders. Apart from lela 
barges, &c., the company’s fleet amounts to 201,386 BR 
tons, which are entered in the accounts at fel out 


a. a total Value 
of about 57 million kroner. 








GREECE. — NATIONAL BANKS’ MEETING 
GOVERNOR'S REPORT—NEW TAXES. 
(FROM OUR CORRESPONDENT.) 

ATHENS, March 3 
Ar the annual meeting of the shareholders of the Nation: 
Benk of Greece, held on March 25th, the governor. oa} 
Mr D. Maximos, praised the economic staying-power of last 
Greece, which participated in the European war with is whic 
own financial means, the only assistance obtained from 100 
abroad consisting in a quantity of war material furnished ema 
to Greece by the Allies up to the Armistice. Greece placed eis 
in the field for the Asia Minor campaign an army of vote 
200,000 men, at a distance of hundreds of kilometres from retl 
its military bases. During that time the economic machine 
worked normally. The tables submitted to the mec- 





DENMARK.— LOCK-OUT—PRICES—BANKING. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, April 3. 
Tue big lock-out, which was referred to in a previous 
report, has not yet been settled. A further and very 
considerable extension of the conflict has been spoken 
of, and the trade situation as a whole has, of course, 
been strongly affected by these conditions. It should, 
however, be mentioned that the situation has developed 
quietly, and the serious labour conflict has not given 
rise to disturbances of any importance. Finanstidendes’ 
last price index has risen 5 points to 182. Coal, petro- 
leum, foodstuffs and other goods, which were affected 
by the ice difficulties in February, show the principal in- 


- dor 
creases. On the other hand, prices for meat, butter and | ing show that at the end of 1921 the our om < Greece ' 
eves have fall It must, moreover, be mentioned that amounted to 1,491 million francs and 4,372 milli 

ee er re eee ee vias oh ae drachme. The per capita proportion of public debt is 

the quotations for butter have just lately again indicated £42 for Greece, as against £56 for Bulgaria, £67 tor of 
an upward tendency, and that agriculture is looking to Roumania, £115 for Italy, £165 for the United Kingdom, in 
the English market with greater reliance now that the and £,286 for France. It is worthy of notice that near) p 


import of colonial butter has decreased. 

Considerable interest has been aroused in the numerous 
balance-sheets and reports which have appeared from the 
leading Danish trading companies, including the banks. 
(he largest bank in the country, Den Danske Land- 
mandsbank in 1921 made a total profit of 64.5 million 
kroner, in which is included 16.9 million kroner brought 
forward from last year. From this total amount must 
be deducted about 14 million kroner for expenses. The 
sum of 25.8 million kroner is employed in writing off 
tor depreciation, and taxes amount to 3.3 million kroner. 
Of the remainder, 21.3 million kroner, a dividend of 
10 per cent. is paid to shareholders. After transfers to 
the reserves and payments of statutory tantiéme the bank 
carries forward 9.6 million kroner to new account. 

In spite of the unavoidable losses which unfavourable 
conditions Have caused, Handelsbanken, whose share 
capital is 50 million kroner, has also had a satisfactory 
1921 result. The net balance is 8.2 million kroner, to 
which must be added 7.8 million kroner brought forward. 
The dividend to shareholders is 10 per cent., and by 
further allotments to the reserves these are increased to 
24 million kroner. Furthermore, 8.2 million kroner are 
brought forward to this year’s balance-sheet. 

The Privatbanken’s accounts show a balance of 16.2 
million kroner, including 5 million kroner brought 
forward. Shareholders in this instance also get 10 per 
cent, in dividend and about 1} million kroner are placed 
to the reserve fund, while 6.9 million are carried forward. 
he bank's share capital is 60 million kroner, and the re- 
serves now amount to 214 million. 

_ The 27th of March marked the day when the Danish 
East Asiatic Company, Limited, with its world-wide 
activities, commenced its operations 25 years ago. The 
company’s balance-sheet and report, which includes a 
concise survey of the company’s activities since 1897, 
has under these circumstances been received with all 
the more interest. The company is working at the 
i eae eae of 50 million kroner (origin- 
Sal millon ron oes see tyrnar, fad of 
In 1998 the East Asiatic Comemnyn ee capital. 

4 ue Asiatic Company's total income was 

45-6 million kroner, from which must be deducted 24.3 
hn ane eeenirative expenses for 
kroner for depreciation. a agencies; also 3.1 million 
: ; e net profits are therefore 


a and shareholders obtain a dividend of 20 


50 per cent. of the public debt in gold, the service 
which is effected by the International Financial Commis 
sion, is nationalised. The circulation of banknotes per 
head of population is larger than in the United Kingdon, 
but much smaller than in France, Italy, Roumania, and 
Bulgaria. The per capita taxation, direct and indirect, 's 
much less than in the United Kingdom, France, Italy, 
Roumania, and Yugoslavia. Foreign trade for the lest 
year shows a remarkable improvement. Despite the con- 
tinued war, imports have decreased by 21.46 per cent., 
whereas exports have increased by 23.02 per cent. - 
mittances during 1921 from Greeks residing abros! 
through the National Bank of Greece onl) es . 
830 million drachme. The Bankers’ Consortium, wak® 
had during the second half of 1921 a monopoly in foreign 
dealings, bought during that period £17 a, 3 
which sum it has disposed for the needs of the count). 
Agriculture is making progress, and agrarian credit, 
under the leadership of the National Bank ol Greece, 'S 
being spread all over the country. From the cata yd 
able, it is deduced that in a few years Greece wil ™ 
self-sufficient. The bank’s business increased consider 
ably during the past year. The bank granted esol 
possible assistance to the State. This has wen 
possible by the ample funds disposable by pci 
Deposits with the National Bank of Greece none oe 
Dr. 1,700 millions in 1921 from Dr. 1,200 millions ne 
end of 1920. On the other hand, deposits with = n a 
ing banks reached Dr. 1,416 millions at the enc a = 
as against Dr. 1,100 millions on December 3!, eel 
profits realised during the year have been Oe oaien 
large. During that period it has been added tot e we 
funds of the bank the sum of Dr. 85 millions. — ae ts 
of the capital and reserves of the bank amounss ’ on the 
Dr. 155 millions. Finally, Mr Maximos laid ag the 
fact that though Greece had been conducting @ur ch 
period under review the Asia Minor pomp “we the 
required from the country the greatest sact! seaiast 
economic machine has worked without an) = which 
Greece has displayed an economic staying-pow' 
inspires an absolute confidence in the future. ial 

The Minister of Finance deposited i» rey 
Assembly a Bill providing for the payment : ochang? 
duties—assessed in gold—at the current rate © his meats 
on London. At the present rates of exchange ' charge? 
an increase of 60 per cent. over the rates hitherto >t in 
The Bill entered into force immediately upon a ring the 
the Assembly. Moreover, it is expected that du 
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session of the Assembly a number of bills will be 
na osing new and considerable taxes for the pur- 
a of creasing the public revenue. This was in- 
- ble in view of the heavy expenditure incurred by the 
¢\ ceaation of the war and of the fact that taxation in 
a is very slight in comparison with the other 


ex-belligerent countries. 








CANADA. —THE FEDERAL ESTIMATES FOR 1922-23 
_BUMOURED TARIFF CHANGES — RAILWAY 
PROBLEMS — BUSINESS CONDITIONS — THE 
MERCHANTS’ BANK. 

(FROM OUR CORRESPONDENT.) 
Ottawa, March 25. 


Tue estimates for the financial year 1922-23 were tabled 
oo March 2gth, and show a substantial reduction from 
ist year. They call for an expenditure of $466,983,359, 
which is a decrease of $138,452,291. However, over 
joo millions of the decrease is accounted for by a much 
smaller capital expenditure on schemes for the benefit of 
evsoldiers, and by the enormous diminution of the special 
wie inserted in last year’s estimates to provide for the 
refunding of maturing railway obligations. Otherwise 
the reductions are meagre, and while Mr Fielding has 
done his best, the Departments have been very successful 
in their resistance to economies ; in fact, there are increases 
p 16 items, and the general impression is that promises 
economy have been very sparingly fulfilled. Mr Field- 
og will ask next week for an interim vote of supply to 
provide funds until the Budget is passed; the latter is not 

expected before the third week in April. 
it is difficult to see how new taxation of some sort can 
te avoided, as the expenditure which should be paid out 
oi current revenue is not materially less, and the revenue 
wailable from the existing taxation will certainly be 
much smaller. The Speech from the Throne foreshadowed 
wme tariff changes, and the impression here is that Mr 
Fielding, with a view to conciliating the Progressives, 
‘ul propose slight reductions of the duties on farm 
iniplements, on machinery used for productive purposes 
“mines and fisheries, on boots and shoes, and on certain 
aticles of foo. The reductions will be accompanied by a 
promise of an investigation with a view to a more 
“orough revision immediately after the House prorogues. 
| me Promised statement by the new Minister of Rail- 
is eagerly awaited. It is believed that the Govern- 
‘eat do not intend to consolidate the Grand Trunk with 
be rest of the national system. Their excuse will be a 
_ we to avoid the risk of international complications 
mae possibly arise if they attempted to run a 
te Address “ig eee But during the debate on 
it tetioten ote rogressives and the Conservatives, 
“rongly advocated et Saiceeneia uae’ con 
my Cities 0 ar o consolidation, and they 
‘ powerful syndicate ™ hich ‘aaa seer cr 
lrested have’ made a whic American capital is in- 
- Made overtures to the Government about 


‘eying the Grand Trunk, b rh a 
an j » but the 
°1 inchoate stage. negotiations are still in 


Just as the pulp 


ate and paper industry is beginning to 
over from the slur h ; 


format; np of the last two years, there comes 
Cuieiees on ashington that the Senate Finance 
American om ikely to yield to the demands of the 
° imports ieee for a duty of 10 per cent. 
Pulp. Such leg} a United States of every kind of wood- 
Canadian pul ™ ne would be a very heavy blow to the 
') a great Rear ll industry, which is dependent 
. we hes = the United States market. There is 
States will combi © newspaper publishers of the United 
“@¥e them at es to defeat a proposal which would 
re is a meray of local manufacturers. How- 
“other move jn th Suspicion that the proposed duty is 
“merican interests oe Campaign which certain powerful 
' Testrictions ee been carrying on for the removal 
da upon = aced by certain provincial authorities 

Wr: -WO years €xport of pulpwood cut upon Crown 
@shington t) ». 118° & movement was initiated at 
© Prohibit the export to Canada of coal, 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 

Capital Authorised ... ... .» 3,000,000 
Paid Up Capital ... oat sie eo 
Reserve Fund and Undivided Profits 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent 

per annum on daily balances. 


1,050,000 
1,287,671 













sulphur, and other raw materials which she needs unless 
the fullest freedom of export for Canadian pulpwoed was 
accorded; but President Wilson vetoed the manceuvre. 
One possible effect of a 10 per cent. duty on Canadian 
pulp would be to enlist the American newspapers on the 
side of a general reciprocity treaty, and to ensure for it 
likewise the support of influential interests in Canada. 

The suggestions made in some British papers that the 
Grand Trunk shareholders are likely to receive some 
generous compensation from the new Federal Government 
are merely raising false hopes. People who make them 
simply do not realise the financial and political situation 
in Canada. It may be that certain Canadian financiers 
are pressing the King Government to offer some con- 
solatory compensation, but the great mass of the Canadian 
people will be very hard to persuade that the Grand Trunk 
Railway, taking all the facts into consideration, did not 
receive generous treatment. In the coming financial year 
there will be only a meagre sum available for the 
numerous public works for which supporters of the 
Government are clamouring, and any proposal to divert 
funds for a charitable gift to Grand Trunk shareholders 
would arouse a revolt within the Liberal party. It is 
therefore very unfair to foster the delusion among Grand 
Trunk shareholders that the King Government are going 
to risk their political lives on their behalf. 

The Federal Government has been compelled by pressure 
of public opinion to deal with the Merchants’ Bank case, 
and proceedings are now being taken in Montreal at the 
instigation of the Department of Finance against Sir 
Montagu Allan, the president, and Mr D. C. Macarow, 
the general manager. The charge against the former is 
that he ‘‘ falsely and negligently concurred in the pre- 
paration of the October financial statement made by the 
Merchants’ Bank to the Department of Finance,’’ and 
against the latter that ‘‘ he falsely and wilfully made a 
deceptive return to the Federal Government on the bank's 
standing.’’ Both defendants have pleaded not guilty 
Speaking in the House of Commons on the subject, Mr 
Fielding evinced a desire to avoid a general Parliamentary 
inquiry into the affair, but many members are quite con- 
vinced that it is of sufficient importance to be thrashed out 
thoroughly before a Parliamentary Committee, and publi 
opinion is restless upon the whole banking situation. 

Despite the prosecution of Sir Montagu Allan and 
Mr Macarow, the Finance Department has given final 
approval to the absorption of the Merchants’ Bank in the 
Bank of Montreal. As a result, Bank of Montreal stock 
has risen to 220, or 34 points above the highest of 1921. 
For every two shares of the Merchants’ stock, there is 
being given in exchange one share of Montreal stock and 
$10 cash. i 

General reports on business conditions show a slowly 
improving sentiment in many localities, particularly in 
the Prairie Provinces, where the rise in prices for agricul- 
tural products, now checked | for the moment, — has 
generated a real note of optimism. But there is no 
indication that any real revival of prosperity can be hoped 
for till another crop is harvested, and meantime the read- 
justment of economic factors must continue. W hat 
promised to be a very early spring in Eastern Canada has 
been checked by a cold snap, which has had an adverse 
effect upon the market for seasonal goods. The stock 
markets are still very unsettled, and.there are very serious 
labour troubles in the Cape Breton area, which will affect 
the fortunes of the British Empire Steel Corporation unless 

they are settled. 
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LIA—BANK RETURNS— GOVERNMENT 
ee RAILWAYS—TRADE IN 1921. 


(FROM OUR CORRESPONDENT.) 
Gross revenue ..... eee 


MeLsourne, February 23. 
Tue leading totals of the quarterly average banking re- 
turns to December 31, 1921 (not including the Common- 
wealth Bank of Australia), of liabilities and assets within 
Australia and New Zealand compare with those for the 
previous quarter and the corresponding period of 1920 as 
follows :— 


Net revenue 
Interest...... enenéaae 


Deficit 





Working expenses ...... 


on railway debt, £11,878,757. pare vig 
those for the two previous years as follows :-— E 


1918-19. 
£ 


























*e 30,221,989 °* 
22,478,317 .. 


. 1743672. 
10,661,531 ° 


2,917,859 .. 
The gross revenue of £.42,743,932 for 1920-21 is much % 
largest, and the final deficit is much the worst on recor 
Gross revenue has increased partly on’ account of increas 
from time to time in freights and fares, but against thy 
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The totals com 


1919-20, 

wines ae 
770,452 .. 40% 

29030148 |” aw 





ne 


8,740,304 .. gam 
11,368,903 1, ln 


2628599 .. Gump 





| December September December | has been the rapid increase in wages and other expenses 
Quarter, Quarter, a The figures for 1920-21 are summarised as follows -— 
= Gross Working 
Deposits— £ £ £ . Smemenns Interest. | Deficit 

Ret beating interest .....- 141,606,939 | 128,416,680 124,770,821 mevenue. mupenses. 

Bearing interest........++ 128,738,584 | 131,581,848 128,316,369 ny c ; _ ee ncncental 
sa ee | SAMS | SOR /SINAN | Sow Beni Walls. | gages | tecee | aan ir 
Advan Cc - ’ 

ment securities) ....... | 253,875,577 | 241,168,970 236,439,975 ne gy ee . oaeiee aoa — Lae 
Cash items ......seeeeesess . covece ey yO00, ‘ 4 

Coin and bullion ........ 27,435,184 | 27,559,664 27,521,008 ae Australia... yee aes jhe an 

Australian notes.......... | 28,020,849 | 27,955,160 25,978,540 canes “ich oo * 332.415 498 966 ones | aan 

Legal tender notes of other mmonwea ovt.. ~~. —. -_ 1% 

Ora) a) | Total Australia ..| 35,835,401 | 30,154,943 | 10.250,301 438284 
Total cash ae 56,464,689 56,158,597 54,412,167 New Zealand eeeeeeee 6,906,551 5,656,601 Ls ae 
iit aaala aiita lee ideas 1 ....{ 42,743,932 | 35,791,544 | 11,878,757 | $9538 
Deposits have decreased by £:17,258,333 during the year, Grand tote pecan dee 






















the decrease in Australia alone being £6,014,689, and in 
New Zealand £11,243,644. Part of the decrease has been 
due to the remittances made from Australia during last 
year of moneys in payment for imported goods, which 


: > Imports— 
moneys had had to remain here for a time when the ex- | Merchandise ...... 
change difficulty was experienced, bank deposits in Aus- Gold ccccecccccccce 


tralia being thus maintained rather higher than would 
have been the case if the money could have been remitted 
promptly. Apart from this cause, there has been a tend- 
ency for deposits to shrink from the maximum point 
reached about the middle of 1920, the shrinkage being in 
current accounts, but fixed deposits showing a slight in- 
crease. The decrease in advances during the year has 
been largely the result of the reduction in traders’ over- 
drafts as stocks of merchandise have been in process of 
realisation after the over-importation of a year ago. 

The principal figures (within Australia) of the Common- 
wealth Bank of Australia, not included in the above table, 
compare as follows :— 


Total imports .. 
Exports— 

Merchandise .....-. 

Gold (inc. premium) 


Total exports .. 





December 





scale. 











September | December 
Quarter, Quarter, Quarter, . : 
1920. 1921. 1921, | realising high prices, while there 
Deposits— £ £ £ 
Not bearing interest ...... | 14,205,502 16,588,230 | 15,425,621 ; eZ 
Bearing interest...... e+e+| 11,315,972 | 12,486,109 | 9,826,265 as prices are much lower than a year 
rer ——_—_—_} articles mean less value in the agRreee : 
’ ’ 4 | 29,074,339 ’ ’ ste. , , : imi ti n of impe 
anes Bank deposits ...... | 22,565,971 | 36,587,445 | 3e Ses/enn Meaty Sat eneemeett, ee - 
discounts, loans, Ac. ........ | 16,281,439 | 13,678,539 | 14/652 
Government and municipal | | ont ee annual interest to be remitted j 
Coin UTIs ose ee ee en ees | 21,781,067 | 33,575,297 | 34,537,456 | been an improvement in exchange on London, 
bin and bullion .......... 1,703,759 1,718,611 | ave eas : i . 
Australian notes Saheabee ba | 2,417,433 6,271,218 | Sa3e 209 pneh ane HeROT NEY 





The increase in Savings Bank deposits of the Common- 
wealth Bank is principally due to the taking over of the 
Queensland State Savings Bank about the end of 1920. 
Stocks of coin and bullion in Australia and New Zealand 
held by the ordinary banks for the December quarter, 
1921, amount to £27,521,008, and by the Commonwealth 
Bank £1,955,451. Adding £23,600,000 for the gold re- 
serve held in the issue department of the Commonwealth 
Bank against the note issue, the total is 453,076,459, 
against 452,538,943 for the December quarter 1920. 
The Government railways in the six Australian States 
together with the Commonwealth Government railways 
ne those of New Zealand, showed a loss of £4,926, 369 
or the financial year 1920-21, alter providing for interest 


dates. 


diplomatic 





1920. 
£ 
147,257,075 
23,718 


147,280,793 


134,307,517 
4,240,197 


138,547,714 


about 48 millions took place, leaving a net decrease 0! 
over 27 millions for the year, as above. — ii 
At present imports are still on a relatively m« oe 
Exports are being made steadily, ana -_ 
first half of 1922 wool should supply a good volume 0 c 
on London, especially as merino wool has hitherto be 


Australian trade during 1921, according to totals u- 
officially compiled from the monthly official returns, com. 
pares with that for the previous year as follows :— 





1921. oie 
£ f 
119,891,647 .. 2736542 
20,670 .. 30M 
.. 119.912317 .. 273684% 
ve 123581,500 .. 1072600" 
= "4.098.243 141 
127.679.7243 .. 1086797 


The reaction in imports is the effect of the restriction 0 
ordering after the excessive imports towards the end o! 
1920 and in the early months of 1921. | 
the first four months of 1921 showed an increase of about 
204 millions, as compared with the corresponding period 
of 1920, but in the following eight months a decrease ‘ 
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riod 


; 


are indications of 4 


° - nal : Theat 
genuine improvement in the demand for « roasbrods. - 
and butter shipments are now going for ard freely, ° 
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IN 
ARGENTINA.— PRESIDENTIAL CAMPAIGN—LOAN 
NEW YORK—PENSIONS—BUSINESS 


(FROM OUR CORRESPONDENT: ) 


CONDITIONS. 


Buenos AIRES, March 20. 


OFFICIALLY proposed candidates for the 
Vice-Presidency of Argentina have at ! 
by the Union Civica Radical, Drs Marcel 
and Elpidio Gonzalez being the choice 
Other political elements have also announc 
It is clear that Dr Alvear will, unle re 
unforeseen should occur, be the next Argentine 

He is a cultured and travelled person of 11 
reputation, 
methods of settlement 
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which have during the last six years been notice- 
wi. in Argentina’s handling of international questions. 
abe | a while a fervent Radical, and as such dear to 
ree element in what is unquestionably the 
oe ‘nant Argentine party, Dr Alvear, who is at present 
saauaaiet in Paris, is popular in other political circles. 
Thus the political outlook may be considered promising, 
‘omeh much depends on the choice of the Cabinet, and 
ee ity of the newcomers to deal with the financial 
a economic difficulties now pressing for urgent con- 


“purses, 


sideration. 

News of the flotation of a_ further $27,000,000 
US. Argentine loan in New York does but draw attention 
to these difficulties, inasmuch as the terms are far from 
catisfactory. The Argentine Government sells its five- 
year bonds at 95, free of all charges save cost of inscrip- 
ion and printing, the interest yield being 7 per cent. on 
the face value. Price to public was gg, and within a few 
hours the amount was over subscribed, with dealings up 
to par, and a marked enquiry for other Argentine bonds 
sow on the New York market. So far so good, but there 
‘sa considerable body of opinion which holds that Ar- 
ventina’s credit is being cheapened ‘by these haphazard 
walls for ready money, especially when one bears in mind 
the fact that consolidation must be faced very soon if the 
ssition of the treasury is ever to be regularised. It is 
even alleged that better offers were made on behalf of 
European financial interests working jointly with New 
York, money being promised on a 6 per cent. basis for a 
lerger sum and for a longer term than was embodied 
the above-mentioned deal. The Government published 
full transcript of the negotiations with the lenders, and 
iso particulars of other New York offers which were 
not as favourable, but no reference was made to European 
proposals, notwithstanding it was well known that such 
eusted. The proceeds of the new loan are officially said 
to be needed by the Banco de la Nacion in repayment of 
a portion of the Government’s debts to that institution’s 
funds. 

Rightly or wrongly, there is a feeling abroad that 
under the new régime even the Radical party 
will adopt a more conservative treatment of the country’s 
inancial problems. | Meanwhile, great electoral play is 
made of the social legislation which has been sanctioned 
curing the actual presidential term. Minimum wages, 
maximum hours, indemnity and accident insurance, and 
pensions. In the matter of pensions Argentina indeed 
threatens to run riot; a fact which, in view of her 
need for further foreign capital investment, may call for 


modification. § Railwaymen, tramwaymen, _ telegraph 
and telephone operators, Government and municipal 
employees, all are now pensionable. The expense 


‘alls on their employers, and to a lesser extent 
on themselves. Hence it will be understood that 
egislation on these lines is very effective as a 
means of securing the worker’s vote in a country 
— the general public seldom, if ever, analyse financial 
- ers at any length. Bank employees and journalists 
com eddies turn to be favoured, years of service being 
an ee of consecutive employment with one 
alae ‘al unds are administered by the creation of a 
with an en committee elected by the beneficiaries, 
mnie ae Icio president—in the case of the banks the 
ist > nephrons Banco de la Nacion—and the general idea 
geo years: service will entitle a man to retire on 
ae of his final pay, with a maximum of approxi- 
on pape Bt .500 a year. Such schemes, while reading well 
the case’ *# yet to be proved efficient in practice. In 
Argentine eee employing foreign—i.e., non- 
with, their ‘dour the objections are many. To begin 
tina, and men are not permanently stationed in Argen- 
Mortgage and in general rule, banks, cable companies, 
in short, all tl en concerns, shipping agencies, and, 
the Republic oes representatives of foreign capital in 
guaranteed ach ave definitely constituted and properly 
on the natural ae for pensioning their personnel, based 
in the land f wah of most men to spend their last days 
of their birth. With these schemes the Argen- 


tine 
oes must clash. It is to be hoped that the pro- 


“attation, pol asures will be closely followed, and repre- 
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but firm, be made in the proper quarter 
minating such clauses as may be prejudi- 
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cial to foreign interests, and modifying those in which 
beth Argentine and foreign aspirations may be aided by a 
little judicious drafting. 

Exports of Argentine produce continue to be brisk, and 
the price for both cereals and pastoral products has im- 
proved during the month of March. Wheat, which was 
at one time over $14 Arg. paper the 100 kilos, has, 
however, fallen back a little, and is at present but $13.50 
spot, and there has also been a slight depression in maize 
prices, now quoted round about $8.60 for prompt ship- 
ment. Linseed is reported largely in the hands of the 
speculative element. Spot seed is listed in the Buenos 
Aires futures market at $20.55 Arg. paper per 100 kilos, 
with $21.40 asked for May delivery. Two million tons of 
wheat and three million tons of maize are said to be the 
exportable surplus at present calculable, with about 
660,000 tons of linseed in sight, which would leave 
500,000 tons exportable. In wool and in hides there has 
been strong interest shown during the past fortnight. 
Prices for the latter are firmer all round, and exporters 
say that orders for prime camp hides flow in from both 
Europe and the States. In wool it looks very much as if 
Argentina was about to retrieve much more than she ever 
thought possible from the wreck of the last two years. 
There are but 11,000,000 kilos in the central warehouses, 
as against close on 17,000,000 kilos this time last year, 
and prices for the finest Southern wools are as high as 
$16.70 Arg. paper per 10 kilos, coarse crossbreds being 
$6.50. Flocks have in many cases been either killed off 
or neglected to a greater extent than is usual, and it is 
anticipated that the next clip will be small and poor, thus 
strengthening prices for those whose animals have been 
cared for and dipped in a satisfactory manner. 





¥etters to the Editor. 


THE INVESTOR'S DILEMMA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The interesting article in your issue of April 1st 
suggests a fruitful field of discussion. I give below the 
yields corresponding to some of the prices you quote, w ith 
yields also on recent prices :— 
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wae | Maximum 
Mini- | Tax %_-4| Variation 
mum nn . oe o of 
= 1890- — men = 8 rama 
NOW. SH | 
1915. ma! Yield. 
Consols —__,.| a7 | 23 | 341315) 4 | 14 
eae as 34.26 | 35/37 | 47) 81 
G.W.R. 4% deb. ...... 31625 '4 «+134! 44 ~S 


* Yield at 23% was ae caer — made for reduction to 
Tax in 1913 reduces the net yield by about .2, so that 
Consols now yield a shade less than in 1913, Glasgow 34 
per cent. yields nearly 4 per cent. more, and G.W.R. 
4 per cent. debentures nearly 4 per cent. less. Why? 

Consols were converted in 1888-9 from 3 per cent. to 
22 till 1903, and 2} thereafter. The conservative class of 
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investor pinned his faith to a more or less permanent rise 

in value of gilt-edged securities ; he backed his opinion, 

too, by continuing to buy Consols at increasing prices for 
’ . 


additional attraction that in most c 
market, ; 
As to what will happen more than ten years 


hence. \,. 

; - i look back at the figures quoted at the openin of th 

rears 4 the fall in value of the other items had | us ‘tie Ae Opening of th; 

ee -eaghona uncertainty as to the future that | letter and forbear to prohesy. There wil] pe plenty » 
set in. . 


must last for some years, we may expect a similar atti- 
tude in the same class of tmvestor. 

Glasgow 3} per cent. were held by solid Scotch inves- 
tors, and were never much on offer. These felt the fall 
in values least in the period 1890 to 1913, and the rise in 
1890-95 was the most ephemeral. There are many similar 
securities to-day in which the market is quite small, 
and in which the search for bargains has pushed up 
prices; such prices will fall most rapidly when selling 
takes place ; the market in these is usually all one way. 

G.W.R. 4 per cent. debentures always had a free 
market, and these showed the widest range of fluctuation 
in the period 1890-1913. It is noteworthy, however, that 
in the more serious crisis of 1920, which forced even 
cautious investors to realise good securities, the G.W.R. 
debentures stood up better than the Glasgow 3} per cents. 
Again, to-day, realising to invest in trade would no doubt 
knock off the high prices of securities in which there is a 
free market first, but a crisis would more seriously affect 
those in which the market is very limited. 

The outstanding feature of the present day, as com- 
pared with 1913, is the immense increase in the volume 
of high<lass securities; in 1920 these were still largely 
in the hands of persons who had taken them up in war 
time with intent to realise as opportunity occurred. The 
crisis produced heavy selling ; a large proportion has since 
found a more permanent home, at low prices, in the 
hands of financiers who will retain them till a real revival 
of trade makes it worth their while to take the risks 
attending the lure of large profits. 
is thus not likely to be repeated in any circumstances. 
Apart from the conditions of trade, the present high 
prices have been very largely brought about by foreign 
buying, both from the countries which made money out 
of the war, and now look upon British Government securi- 
ties as the safest investment, and equally by rich men 
among the more or less ruined countries of Europe who 
have been saving what they can from the wreck by 
similar investments. 

Great Britain is in a position to earn 
other country by carrying out the financi 
necessary for reconstruction of trade in Europe and the 
East, and it is likely to be a long time before the foreign 
purchasers of British securities will be tempted to a 


wholesale reversal of their policy, but sooner or later this 
must come. 


opportunities to exchange from securitie 
free market into others in the next te; 
faithfully, 


S which have 
V Years.—Y oy, 


H. D. ¢ 
THE GOVERNMENT ACCOUNTs. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Has not the time come when his Majesty’. 
Government might publish returns in a form More suited 
for public consumption? It takes an expert to find bis 
way through the jumble of heterogeneous figures whi 
takes up a column and a-half of your paper, and whic: 
can convey little but bewilderment to the mind of ¢) 
ordinary man. is eon 

Revenue and advances in anticipation of revenue, mone) 
in the Treasury, money borrowed by the Government, ani 
money repaid to the Government are all added together 
to form a grand total, which represents nothing real. All 
this may be in accordance with Acts of Parliament, and 
may be of interest to a professional accountant, but to no 
one else. 

Curiously enough, the sum called total revenue does not 
appear to be quite correct. Dividends from the Suez 
Canal shares are presumably included in miscellaneous 
receipts, but the dividends from the Persian Oil Compan: 
are found lower Gown, sandwiched in between Ways and 
Means advances and repayments. And at the end there is 
an item of interest, which appears also to be revenue. 

What we, the public, want is a simple, clear Statement 
of (1) the total revenue, (2) the total expenditure, (3) the 
surplus or deficit, (4) the total funded debt and the amou 
added or paid off during the period, and (5) the same fo 
the floating debt. All the rest is mere encumbering detail 

No doubt the newspapers could, if they took the troubl 
extract this information from the various published state- 
iments, but it would be more aaa to have it dire 

> Gov 2nt.—Yours faithfully, 
from the Government.— Your ee a a 
Travellers’ Club, April 7th, 1922. 


CITY EQUITABLE GROUP. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The failure of the companies in the City sansa 
group is not a failure due to the insurance business ¢ 0 
on. The underwriting account would not in itseit 
brought the company down. al deel 
The collapse has been caused by mal-admir a 
funds. If the same dangerous freedom from con ne 
been ceded to the managing director of almost Se 
ness such as a bank or a trust company no ake 
to the head of the group in question, similar als 





rhe slump of 1920 


more than any 
al re-organisation 


An early general revival of 
the question, and for the 
the value 


the world’s trade is out of 
moment some further rise jin 
of British first-class securities is generally ex- 
pected, while in the long run a fall seems inevitable. In 
the interval speculation is likely to ca 


use large fluctua- | would have been equally possible. hat it may, i! 
tions, and the investor in close touch with the markets, Be the legal responsibility of directors wha . 
and dealing only in securities y hich have a 


free market, 
in value by taking 
to buy and sell. 

position is largely dominated by 
is likely to be the first to feel the 
eects of a revival in British trade: this depends a good 
deal on conditions in India, China, and Egypt, and the 
holder of War Loan might do worse than cover by the 
purchase of a selection of the best securities of these 
countries which he 


» hoard 
iH j was within the powers of the other members of atone 
en of this company to have made it ingoesible So © sess 
man to dissipate the funds. No such arnt policy 
seem to have been taken; indeed, the rae > 
seems to have been followed, powers being gra ¢ 
rendered into one pair of hands. as <curance Com- 
Attempts to make finer the mesh of the Assuré 


° . ~o ; Cc aime 
panies Act, 1909, will all fail to achieve the object 


to cover the gradual fall 
advantage of the fluctuations 

At the moment the 
War Loan, which 


. "hatever ma} 
can buy to vield about 3 at if there be laxity in the board room. oe _- 
¢ \ e 2 yu - 2. ‘nt. . ¢ ° 24 atr1Uwy mz 
less tax ; es Per cent., the strictness of the periodical review 
The 


of publicit’ 


comparative value of irredeemable its annus 


he securities de- 
pends largely on income-tax. At present tax free 4 per 
me WWlae ar . 
cent. War bonds are at about par, and it would take a 
reduction of 2s in the £1 to bring the vield 


pany’s assets, and however great the a 
imposed upon the company when sae eel whic! 
report, there must always be a all centred i 
manipulations are possible if the control be ‘ 


. jous. 
: , on per ; . be unscrupuloy> 

» ae ae > 2 rove to be ate 
Cent. Was Loan to the same level. This month’s Budget | ©€ Person, and if that ae P ereurence company ex 
will eff. ctan adjustment of prices based on such an antici- The board of directors of an insur 
pation, 


but should it be realised it must necessarily in- 
; some further Government borrowing, and he would 
ve an incurable optimist who looked for a further reduc- 
tion until the 


nti general revival of the world’s trade 
materialises, 


-< pnto on 
just in order to see that control does oe as sepa! 
man’s hands. If it were not for this oe ” expensi" 
life assurance society would saddle itself with s 
a body. ; ‘tencing int 

If ; board ceases to take positive action, ae Act 
a negative apathy, there is no hope of i Cocietaee.” 
of Parliament.—Yours obediently, . 

London, April 11th, 1922. 
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Books and Publications, 


REPARATIONS. * 


Ug ANGAS iS @ pessimist pro futuro ; our present troubles 
Ma thing to what they will be if we do not revise our 
c ent reparations policy. The thesis is the author’s 
P vetion from a series of propositions which may be 
Jecuct . 7 . ge ? 

~ amed up thus : The indemnity can only be paid in goods 

“4 services, directly or indirectly. Thus unemployment is 
-aysed in this country, and this unemployment must pro- 
vessively increase, for the credit policy of banks ac- 
> yates the depression even among those industries which 
are not directly attacked by German goods. To this must 
ye added the further effects of the rate at which the Allies 
-«st on the indemnity being paid. This pressure is caus- 
ag the German Government to sell marks at prices suited 
w the speculative demand at a given moment. There arises 
undervaluation, and consequently *‘ exchange-dumping.”’ 
Present undervaluation will bring floods of goods into this 
wntry as soon as our present slump shows any signs of 
ing. But Mr Angas does not believe that there is any 
stacle to Germany being able to produce £:6,600 millions 
o the period of time fixed under the London agreement cf 
ast year. 

Though all forms of indemnity would seem to be bad 
from the standpoint taken up by the author, yet he is 
villing that the indemnity should be paid in the shape 
‘capital goods to be furnished to the colonies, and even 
to foreign countries, for such capital goods would ulti- 
mately increase the market for British goods. 

The assertion that an indemnity is a bad thing because 
‘causes unemployment needs considerable qualification. It 
will cause a certain amount of dislocation, but to get some- 
thing for nothing, even under the capitalist system, may 
tree resources for other purposes. Mr Angas is on much 
saler ground when he ascribes the exchange muddle to the 
present Reparations policy, which takes no account of the 
real capacity of Germany to pay. But though an adverse 
‘change May improve things for Germany immediately, 

transferring sums from speculators to the Allied trea- 
“uns, it does not follow that it will in the long run, or that 
in indemnity is impossible without depreciated exchanges. 

The real difficulties of the Reparations problem lie else- 
‘ere: in the reduced capacity to produce goods and 
ervices without a return. No doubt Germany could ex- 
port a gross total of £6,600 millions in 42 years without 
vermuch difficulty, assuming that prices do not change 
‘rymuch. But that is not the problem. The real problem 
. ‘0 export a surplus of this amount over imports, and to 
sance it out of taxation. No doubt it is momentarily 
_ > arene that this is quite easy, but that in self- 
cea — ee the gift. But popularity and 
me truth necessarily the same thing. 


* “Reparations: Trade and Forei eid tesichtishdinoin 
De w. o o ” 
PS. King and Son, Limited. 1922. Exchange.” By L. L. B. Angas 





” A WANDER YEAR.* 
oe an acute observer, moving in high places, 
San enue reading at any time. Colonel Repington 
n this tl hes in the course of the travels described 
ina large oe . met and talked with the men who matter 
place at a ae of countries, and his experiences took 
the book a WA tt _ He is also a fluent writer, and 
his freedom in therefore in any case be interesting. But 
dnd sundry a ae private conversations with all 
the old-fashioned oe which may be distasteful to 
Ot quickly lay Hie ut ensures that the average reader will 
Athens, Pra > a aside. London, Paris, Rome, 
Sofia, Coblens “? Rn, Budapest, Bucharest, Berlin, 
Which, at a ae be York, Washington—it is an itinerary 
shock of war a feet Europe was gasping from the 
the opportunit : merica officially aloof but watching for 
unique noel . : useful help, could obviously teach 
Slimpses thro “hs many of those lessons we get bright 
tho suffering Colonel Repington’s diary, _which, 
ness of Se Pe haps, from over-volubility, discloses 
€w not popularly attributed to military 


. * After the 
C. A, Repinese, V2": A Diary. By Lieut.-Col. 
(London) Constable. 21s. 


4 broad 


Igor oa 
\CM.G. tae 





critics. Thus we find him arguing that ‘‘ e cs lead 
politics,”’ and that economics are ** by far the most te 
ing matter.’’ The book is full of side-lights , upon the 
shortcoming's of the Treaty of Versailles, and equally upon 
the complexity of the problems that baffled the statesmen, 


CODON 


and the general tone is Sympathetic treatment of hard 
facts, whatever country is under discussion. For Ameri a 
and the Americans Colonel Repington has a profound 
admiration, expressed in unsparing eulogy. Per aps the 
most lasting impression on the reader’s mi s the con- 
trast between European tangles, mistakes, and s spi ions 
and the bold, straight, effective work of the Washington 
Conference. Readable through its 47O pages, book 


will give future generations an entertaining peep at the 


chaos into which great wars plunge continents and 
peoples. 

PIDELITY @UARANTEES. 
CoMMERCIAL fidelity guarantees, Government bonds and 
Court bonds are the main topics dealt with by the 


authors of this book, who have had in view mainiv the 
needs of students and insurance officials. As a manual 
of instruction in every day routine the work may be 
commended. Messrs Evans and Jones understand 
what they are writing about, and give usefu! informa- 


tion on the actual practice commonly followed, but the 
severe practicality of their book detracts from its interest. 
One learns nothing from its pages of the extent to 


which fidelity guarantees enter into business, f 
and there are no references to enable the student to 
follow up any question of detail. Thus, though particular 
attention is called to the point that, whe payment 


nstance, 


has to be made under a fidelity guarantee, t! ‘faulter, 
in addition to the criminal responsibility, is lebtor, 
against whom civil proceedings may be taken by the 
guarantor, the book gives no glimpse of the historical 
setting of this rule. It tells what needs to be known 
in the rush of the day’s work; but, for all one learns here, 


the rule referred to might have come into existence as 
inexplicably as Topsy. One recalls some statement in 
Blackstone that originally the private wrong was legally 
regarded as swallowed up in the public, and that there 
was no satisfaction for the individual, but that the 
freedom to resort to a civil remedy was enlarged in 
course of time. <A bit of history worked into a passing 
phrase gives a wider view, but too many legal works, 
even when on a more ambitious scale than this one, are 
lacking in this respect. 
3y Christ- 
(London) 





* «* The Law and Practice as to Fidelity Guarantees 
mas Evans, Barrister-at-Law, and Fred H. Jones, Solicitor 
Sir Isaac Pitman and Sons, Limited, 1922. 6s net 





FIRST STEPS IN ECONOMICS AND HISTORY.* 


THERE is nothing on the world more difficuit than to 
write a really good elementary text-book, an introduction, 
to a subject intrinsically hard, for those who are quite un- 
prepared for it. Some very distinguished teachers have 
realised this, and make a practice, at the Universities 
and elsewhere, of taking the elementary class themselves, 
while allowing their assistant to deal with the more ad- 
vanced students. | 

Older readers may, some of them, recall a little work 
by Mrs Henry Fawcett, which they were given by way 
of cutting their teeth in relation to the study of 


Those who, nowadays, can begin on Mrs 


economics. in 
are certainly better 


Fisher’s ‘‘ Getting and Spending ”’ 
off. It is interesting that she should have chosen this 
title, for it recalls vividly the first chapter in Mrs Faw- 
cett’s manual, of which what remains in the mind is a 
sense of the immorality of wasting pieces of string. 
Even in Mrs Fisher’s skilled hands, however, one feels 
something of the old awkwariness which inevitably 
occurs when an effort is made, within a very small com- 
pass, to turn compact and concentrated technical terms 
_** Getting and Spending.” wet Me H.A.L. Fisher. With an 
. ae ane 
gy are arm es By Andrew Browning, M.A. 
‘“XIXth Century Europe.” we? Professor Raymond Beazley. 
CT ay end Communi Geography.’’ By Arthur Radford. 
Collins. 3s. 
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back into simple language. The language ts aft to get 
so much simpler than the ideas which it tries to convey. 
One feels this particularly in her sections on value and 
price, and on money in relation to wages. 

At the same time, it should be said that, on the whole, 
Mrs Fisher has done her hard task well, and that her little 
book, thoroughly orthodox in its general outlook, can 
safely be recommended. Whether it will enable the 
teacher to meet the sort of questions that will be fired 
at him in ‘the Adult or Continuation Schools or Study 
Circles for which it is, in part, designed, is more dubious. 
A good many of the things that will interest these young 
learners are left in what they may feel as rather a 
questionable shape. Ate 

In attempting to survey the development of Britain 
as a world power within the compass of a very small 
volume, Mr Browning has taken on a task which he 
admits to be almost impossible; his success is only 
moderate. In writing a history of Europe and Britain in 
the nineteenth century, Professor Beazley has, on the other 
hand, achieved a really interesting and singularly com- 
prehensive statement, enlivened by a genuinely Liberal 
point of view. The fact that he has an unusually wide 
and deep knowledge of Russia enables him to give the 
whole survey a new and exceedingly interesting 
perspective. 

Mr Radford’s Industrial and Commercial Geography 
seems well designed for its purpose; the questions that 
follow the lessons are excellent. One’s strongest feeling, 
however, in glancing through his survey, is that it is 
nothing short of a disaster that geography, however con- 
sidered, should ever be taught except in the closest con- 
nection with history. 
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STOCK EXCHANGE NEWS, 
SETTLING DAYS, 
| Account. 


April 27. 

Stock Exchange week lies in the 
| the War Loan having crossed 100 for the first time 
since it was issued in January, 1917. At the round three 
hgures there were hundreds of selling orders waiting to be 
executed, and during the clearing-off of these limits—some of 
them literally vears old—the price remained close to the level 
eae Many thousands of people are willing enough to sell! 
. fs = — , —s can find something equally good into 

“* She money, but the advance in the war stock 


Ticker, 
April 26. 


Che main interest of the 


fact of 
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has brought about sympathetic appreciation in everything els 
of the same character. 
shall meet the demand for good return on the money ply 


Funding Loan, Conversion stock, India Government issue 

















BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C3. 





The Bank has close working arrangements with Agents and 
in all the principal towns throughout the world, and is in position to offer 
complete banking facilities to merchants and others for the ion of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS 
Foreign Exchange transactions arranged, 
Chief Foreign Branch 





168, Fenchurch Street, London, E.C3. 
West End Foreign Branch - 1, Pall Mall East, 8.W,, 


Liverpool Foreign Branch - 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


It is difficult to obtain securities which 


he possibility of improvement in prices. Victory bonds, 


\ 


ind Colonials continue in the ascendant. This time last vear 


Wee 
it may be recalled, the War Loan stood at 87}. | 
The Commonwealth Government 5 per cent. stock, offere - 
at 96, looked dear last week, but it was fully subscribed, and 
the price rose to 15s premium. West Australia has followed 
with a loan of stnaller amount on similar lines, and will p Sw 
doubt be equally successful. Home Railway prior-charg 
stocks can scarcely be bought, so pronounced is the scarcity, 
The demand for investment stocks is absorbing everything 
good class in the markets round the Stock Exchange, its effect » 
extending even to what must certainly be deemed second-rax . 
preferred stocks and shares which, six months ago, nobody 
would look at with any degree of favour. . 
Foreign Government bonds are mostly harder, and a shar 
decline in French railway issues, P.L..M., Midi, Orleans and te 


a 


Nord, was followed by an upward reaction. The Midi and 
Orleans scrip are still at a slight discount. Chilean, Brazilian, 
and Argentines are good, with Chinese and Japanese somewhat 
neglected. Czecho-Slovaks spurted to 2 premium. 

The Home Railway market is hesitating. 
profit-taking on the eve of Easter served to reduce the 


A good deal of 


eS 


nr! 
pr 


nee 


from the best recently touched, but the undertone does not 
appear to be bad, and any support which comes in after the 
holiday should not fail to have a favourable influence over 
~ Canadian raiiway investment stocks are better, and 
Argentines have been buoyant, taking in their train the lead. 
ing Brazilian railway stocks, which have gone ahead briskly. 
Nitrate railways are also better, hardening in sympathy — 
the rises amongst the shares of the producing companies. — 

Rubber shares are firmer, owing to the produce improving 
a shade. The oil market remains the centre of the live 
interest so far as industrials are concerned. Shells and Ri 
Dutch spurted on a report that the two companies had 
at some agreement with the Standard Oil of America, 
Mexican Eagles have been weak for the greater part of 2 
time, on apprehensions of a new issue, details of which are 
expected immediately. Phoenix had frenzied 
causing other Roumanians to stiffen in company, but sgt 
back with a run. In other industrial sections the story !s 0" 
of uninterrupted progress upwards. Advances are to be peas 
in textile, shipping, banking, insurance, breweries, 10%) *™ 
and steel, armament, stores, cable, trust companies, 4 ©" 
electric lighting, tramway and industrial shares of every * 
and description. All the Mexican utilities are better, 
ranging from 1 to 5 points. This is on the expe al 
the long-expected settlement between Mexico and the ao 
States is on the point of being reached. Amongst new ao 
premiums are maintained upon most of the recent —. 
as an exception, it may be mentioned that underwriters © . 
Whitehall Electric debenture stock were left with 75 per i 
of their obligations, while the preference underw riters er . 
much as 92 per cent. The prices opened at 4 aa 
each case, but support was soon forthcoming, and the que" 
tions are not far from par. 

South Africans fail to make much headway; © ier 
however, are better. Copper shares are decidedly e ahiee 
general rise in tin mining issues followed Monday s : Hills. 
in the metal market. Indian shares are quiet; Broken allied. 
with Zines, have hardened, and Burma Corporations ™ 


prices. 
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a rise to 30° 
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5, 192%. | 


in many markets has been astonishingly active for 
“ the vear, and the Stock Exchange talks cheaper 
ble in the near, after-Easter, future. 


NEW ISSUES. 


ssues of the week and the current year and date oi 
lists have been as follows :— 


April 1 


this week : 
money as poss! 


ew | 
spesing ofthe 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment, bility, 
a & & & 
THE WEEK— 
ai ved recorded ..-. «+ e+ 312,178,381 ..  .. oo on 


Amoun 


Treasory Bonps, 





£ 
54% 1929 total receipts secccccsccossccee coececsecs er eeeeecess seeceess 283,752,559 
ints to March 11, 1922.........ssccccceerccccesscesccess 40,601,369 

splat reoeimyer, April. 1, 1922) 15,000,000, in 5 4% “Bonds, “at 

PUG ..cceeeeneeeserererens Shaciphinaitaneerabees ltewegans 15,112,500 

NaTIONAL SavVINGS CERTIFICATES, 
Ner Receipts into THE EXCHEQUER oun} to Aprit 8, 1922. 

April 1 to April 8, 1922, £18,550,000 ...... 18,550,000 . . 18,550,000 

7p the Publio— 


Western Australia, £2,000,000 5% 
Inscribed Stock (red. at par, 


193-45), issued at 96% 
(April 10) .....s0eeeeeeeeeaees 2,000,000 1,920,000 .. 100,000 ..1,820,000 
International Sleeping Car, 


£500,000 6% Sterling Bonés to 
Bearer (red. at par, 1926-55), 





issued at 874% (April 10)...... 509,000 «- 437,500 50,000 .. 387,500 
Swansea Gas Light Co., £250,000 

™, Red. Pref. Stock (red. at 

par, Jone 30, 1932), issued at 

DY, rcccccccccccccesecceccccss 50,000 .. 245,000 25,000 .. 220,000 
Total offered to Public ........ ee 2,602,500 .. 175,000 ..2,427,500 


To Shareholders only— 
British East Africa Corporation, 














£100,000 8% De s.,at par .... 100,000 .. 100,000 .. ee -- 100,000 
Harmony Proprietary, £66,000 8°, 
First Mort. Debs., at 75°, .... 66,000 49,500 .. 6,600 42,900 
Sapon Soaps, £25,000 10% Second 
MGEEETD sccvessces ‘hee 25,000 .. 22,500 .. 5,000 17,500 
ee +» 172,000 11,600 .. 160,400 
Towa offered for subscription to date | Total offered for subscription for 
Vs } whole year— 
PR scecsctsccoscocces eoee £348,615,381 | 192] ....ccccrecececeseee £388,978,203 
er 67,388,095 | 1920..... coccccccccccecs 367,549,656 
1%... ° + 152,922,475 | 1919.....eeeeceseeeeeee 1,036,059,95! 
+ 310,104,848 | 1918....cccceccccceseees  1,393,581,44] 
TB recccccccscccccccccoss SOR OUR,GTS | WMT .ceeceeceeeereeeeees 1,318,596,010 
RR 861,164,178 | 1916 ......ceccccccvcvere 585,436,850 
pbnescighcoscosssevscs « 174,231,131! 1915 ...cccccccccccccvece 685,236,326 
Eiideibsinssatesendecen 51,199,436 | 1914.......... eovececves 512,522,633 





To complete our record of new issues and summary of profit and 
is accounts, company secretaries are requested to furnish us with 
“opes of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
"eports and accounts which may fall into their hands. 


en 


Western Australia 5 per Cent. Inscribed Stock, 
1935-1945.—Issue of {2,000,000 at 96 percent. Interest is 
payable in London. The principal is repayable at par on 
June 1, 1945, the Government of Western Australia having the 
option to redeem the stock at par on or after June 1, 1935, 
om ging three months’ notice. A sinking fund at the rate of 
: Per cent. per annum will be provided. The accumulated 
“inking funds invested in the names of trustees in London, it 
‘s stated, now amount to above £)8,000,000. The proceeds of 
os issue will be used for railways, harbours, water supply, 

land re sumption for closer settlement, agriculture, goldfields, 
ind settling ex-soldiers on land.” This is a good trustee 
‘ecurity, and when held by people not domiciled in Western 
‘ustralia, free of the taxes of that State. 


ote national ‘onion Car Company.—Incorporated 
a See Py | his is an offer for sale of £500,000 6 
nationale des + ae > Rees a net ng at paar 
2001 oar coms agons-lits et des Grands Express Européens 
new rollin a eee being required mainly to pay for 
is a Belciay, as roered in England, The company, which 
Way lines, Syste pin runs special cars on European rail- 
London, {ree oF thie and interest are payable in sterling in 
va cumulative ee Redemption will be effected 
‘plied annually in eo omy: beginning July 1, 1926, to be 
the whole of the oe og at par, and calculated to redeem 
the right to redeem nds by July 1, 1955. The company has 
three months’ n. * par on and after July 1, 1932, subject to 
t tice. Accounts published show that the 


Sonded obli Bt 
57,862, oof, oe of the company already amount to 
ay million nae issue will raise the total to approximately 


Gross assets are 222} million francs, from 
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Which must be deducted 


shen ; sundry liabilities of 40 millions, leav- 
ing a surplus of 182 li 


It should 
the company carry a pre- 
ferential charge, and that the new bonds rank pari passu with 
existing bonds. The table of past profits shows that service 
charges on the bonded issue 


n ns available as security. 
be noticed that no bonds issued by 


are M1 aneer 
are well covered, the company 


having -cessful record. T 

a a successiui record. The bonds now offered were pur- 

chased by the prese I 02 i i 

eee P ant vendors at 80}, the latter paying issue 
arges and commissi An industrial holding not without 

merit, but foreign incorporation, and the possible position of 

bondholders in the event of a serious decline in the company’s 


prosperity must be considered in relation to the terms offered. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ia 
the more active securities of the various markets :— 


British and Colonial Government Securities, 





a a be 
o4 86 ° a @. 8 
LS °o = - : 
£32 22 32 833 22 s- 
aos Om ee ase Sa ze 
%, 1925-28... ott. 4 .. .. Aust. 6% 1951-41 ....104 ..104 ad 
%, 1925-45... 934 .. 94; ..+ 1) Canada 44% 1920-25..99 ..9 .. . 
» 1929-47.. 995 ..100%..+ #% India 34% Stock .... 642 .. 644... — 3 
» 1929-42..101 ..1003 ..+ | Do 7% 1986-31 ....112 ..J12 .. .. 
a So ane Do 58 % i932...... 943... 92 ..4+1 
Victory Bonds 4%.... 904 .. 83} ..— N.S8.W. 53%, 1929-32..10lx ..101 .,. .. 
Conversion Loan 34% 745 .. Tg ..+ § Nigeria6 % 1949-79.... ..111 
Consols 24% ........ 5743.. 583 ..+ 3# U.ofS.A.6%,1930-40 ..103x ..103 .. 
Irish Land Stock 23% 58h nod ast i Victoria 54%,1924-34..101 ..101 .. 


Local Loans 3% .... 634 .. 634 .. 


Colonial and Foreign Railways. 
Antofagasta Cons,... 55 .. 59 ..+ 4 | Grand TrunkIst Pref. 17 ..17 .. 


B. A. & Pacific ..... - 0b .. 530. Leopoldina .......... 28 4. 27h wo 

B. A. Gt. Southern 7ix..70..— 1 | Mexican Railway.... 164..17 ..+ i 

Buenos Ayres West.. 70}x.. 70 ..— 4 Do Ist Pref. ...... = 

Canadian Pacific .... 158 ..1604..+ 28 Do 2nd Pref. ...... Fo OW wt 3 

Central Argentine .. Glix.. 62)..+ 1} San Paulo .......... 112 +1184 oot 6 

Grand Trunk Ord. .. 14... 1li.. United Havana...... ST ue SRG oe + ft 
Banks, 


Barclays B (£1, f.pd.) 2 “ 
Lloyds (£5with £1 pd.) 25 .. 24 .. i Sieatamawes cat 
London Joint City & Nat. Bank of 8.Africa 

Midland (£12 with SU weenenesconten lb we BM ie 


hon 
- 
. 

i) 
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Orders jor the publication in these columns of the reports at 
Company Meetings should be addressed lo the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 








COMPANY MEETINGS, &c. 


BARRY, OSTLERE, AND SHEPHERD, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION. 


CURRENT YEAR'S PROSPECTS. 


The annual meeting of Barry, Ostlere and Shepherd, Limited, 
was held at Kirkcaldy, on the 11th instant, Mr William Wright, 
the chairman, presiding. 

rhe Chairman, in moving the adoption of the report and 
balance-sheet, said: As these have been in your hands for some 
time, I, with your permission, will take them as read. The 
year just closed has been one of very general commercial depres- 
sion, and, in common with other industries, our volume of busi- 
acess was much reduced. With us the falling off had begun to 
make itself felt in October, 1920, and when our last annual meet. 
ing was held we were just at the beginning of the coal strike, 
which had such a disastrous effect on general trade throughout 
the country. In spite of the great difficulties we experienced then 
n getting sufficient supplies of coal to keep our works going, we 
were only completely shut down for one week, and succeeded in 
continuing manufacturing operations (although at a reduced rate 
f production) during the remainder of the strike period. There 

4s also more than usual difficulty in doing business in all our 

reign markets owing to the fluctuations in exchange, which 
cdversely affected our sales in these countries. 

Considering all the difficulties we had to encounter. we may 
fairly congratulate ourselves on having before us to-day what I 
think may be looked upon as a most Satisfactory balance-sheet, 
and this is to some extent due to the conservative valuation of 
Stocks at January 31, 1921, following the fall in prices of raw 


materials, a policy which we have adhered to in the year now 
er review. 


rf 


PROFITS AND DIVIDEND. 


Che net profits for the year amount to £149,951 78 3d 
this, with the amount carried forward from last year, the direc 
rs could have declared a larger dividend, but I am confident 
that shareholders will approve the policy of caution we have fol- 
lowed in restricting distribution to 10 per cent., less tax. With 
the anticipation that we have of adding to our trade in the current 
ear—and our returms since stocktaking show a gratifying in- 
crease on last year’s figures for the same period—we shall require 
to husband our cash resources so as to be able to meet the extra 
and on them without asking for extra capital. 


ler 
ou will observe that at the date of the balance-sheet we still 


Out of 


\ 


held £150,000 of 5 per cent. War Loan. This was written down 
to market value, £127,500 at January 31, 1921, and although the 
value at the date of our balance-sheet had increased to £139,500, 


we have not taken credit in our profits for that appreciation. 


BALANCE-SHEET ITEMS. 


Turning to the figures in the balance-sheet, you 
on the asset side that our property acco , 
£238,905 to £243,047; the item 
plant, and stocks ”’ 
£831,966; and the 


will observe 
unts have increased from 


"engines, machinery, working 


shows an increase of 47,164, from £824,802 to 


amount at the debit of sundry debtors has 
gone down from £607,225 to £500,571, due, 
falling off in business and to 
which took place early j 
of the accounts the items of capital remain unchanged, and the 
amount due to sundry creditors has been 
£520,684 to £339,633. As you will see, 
hecessity to include under this heading 
excess profits duty. 


of course, to the 
a reduction in our selling prices, 


n January this year; on the other side 


reduced from 
there is no longer any 
a liability in respect of 


a 


THE RESERVES. 
feature in the balance-sheet 
vill note with much Satisfaction 


. 4 


tt 


which, I am sure, shareholders 

is the total now reached dy our 
‘arious reserve funds. The premium account on preference 
18 £25,000, the special reserve for preference 
special depreciation and 
£313,000; if we add to this 
proposed 10 per cent. 


shares 
shares £63,000, 
funds £225,000—total 
the amount available after paying the 
dividend, £102,094, we have a total of 
£415,004, 01 nearly two-thirds of our ordinary share capital, 
making our financial position stronger than ever it has been. 


COMPANY'S SPLENDID REPUTATION. 


at our competitive position in all 
especially the home market. 
of this company for 
colouring has never 


Standard lines and t 


contingency 


I ‘ ing 

woking our markets, and 
I am glad to Say that the reputation 
Quality and for excellence of design and 


Stood higher, both as regarcs our ordinary 
he special artic] 
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in recent years we have devoted much 1 
the information of shareholders I may state 
include, in addition to the ordinary 
the Walton and other makes of inlaid linoleums, as 
special qualities in the highest grade good 

other manufacturer. 


fairly good during the last few months of the 
continued up to date. a 


feel that the worst of the trade depression jis 
showing a large increase over last year’s for the 
we hope that, although selling prices are lower. 
duction, together with lower costs of raw materials. 
us to have a satisfactory year’s trading. 


Alison, as also the auditors, Messrs Romanes and Aitchison, (4 
were re-elected, and a sum of £5,000, free of income-tax, was voted 
as directors’ fees. 


chairman. 





of the Edison Swan Electric Company, Limited, was held, 
the 11th instant, at Winchester House, Old Broad street, London 
Mr C. Jermyn Ford (the chairman) presiding. 


vening the meeting and the report of the auditors, 


the slump in industry, the unprecedented fall in values, German 
competition, labour troubles, and excessive taxation, said:— 


glad to say—our lamp works—which has been progressing ! 


satisfactorily. We have, during the last few months inteed ed 
to the public two new types of lamp. One is the ro lite, 
which is an opal lamp designed to obviate all glare, and this hé 


caught on beyond our most sanguine expectations, ar 
7 : : . a davilioht lamp. co 
many of you have noticed it. The other is a dayight ‘amp 


es to the development of which 
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i 


ime and attention p_ 


that ons men, 
hat our Manufacts rs 


Nain and Printed ons. 
Bods 


well aS Sere-.) 
g0ods not ma ie 


At our works in France, as explained in ovr report, trade « 
year. This has be 







THE FUTURE. 


While it is difficult to prophesy with regard to the tare, ws 
Past. Orders ap 


are 
Same period 


na 


ec. 
increased pr 
wi} 
Will chabe 


I have again to express my sense of gratitude ¢ 


Mea gres 
on the board and to the staff and workers in evs ry department fo 
their cordial support and assistance during a very trying year 
I now have pleasure in formally moving “ That the report and 
balance-sheet be adopted; that a dividend at th £ 10 per 
cent., less income-tax, be paid on the ordinary cha~ capital 
absorbing £45,500, payable April 2oth; and that the balance 
£102,094 48 4d be carried forward, subject to directors’ fees.” 
The report was unanimously adopted. : 
The retiring directors, Mr William Sutton and Mr Apérey 


The proceedings concluded with a vote of thanks 


EDISON SWAN ELECTRIC COMPANY, LIMITED. 
LAMPWORKS’ SPLENDID PROGRESS IN DIFFICULT YEAR 


The thirty-eighth ordinary general meeting of the shareholders 


The secretary (Mr R. H. Parker) having read the notice 


The Chairman, in the course of his speech, having referred t 


There is, amid the prevailing gloom, one bright spot, | a 


donht] 


structed of special tinted glass, which gives a daylight effect, _ 
is of great use in all cases where the question oi ¢ irs com 


; : "e are moving in, 
into play. Considering the slack times we are ! gi Ye“ 
r . hy bremmess snowd 
lamp sales have been good, and this branch of the business sae 
s37 > t al 
largely develop, and we are now thoroughly equippec t 


with it. 
LOANS FROM BANKERS. 


1 r 


During the period covered by the accounts loans trom oe 
have been increased to £223,800, and since the date of the acc nas 
they have been still further increased, and now stand at £ 313-95 
but without our bankers’ assistance we should ha\ oe -_ 
in @ serious position, and the thanks of all interested in os i 
pany are due to them for the manner in which they have ee 
us. We, naturally, had to provide them with security, and it = 
be within your recollection that a meeting of shareholders = 
specially called in November last for the purpose of increasiPg 
company’s borrowing powers. sigs 

You will note from the directors’ report that, after Fie 
for the adjustments shown in the accounts, the balance eae 
to the debit of profit and loss is £344,720, and that the oa : 
commend that the sum of £55,000 now standing to ~<—o 
transferred to profit and loss account, thus reducing the = 
balance to £289,720. The board have been asked how ae 
pose to treat this debit balance, and whether they intend to ore 
forward a reconstruction scheme, embracing a reduction ‘sr 
in order to wipe it out. They have given the matter ™ jie 
sideration, and have taken the opportunity of obtaining at 
of some of the largest shareholders, and these latter feel : heme 
good purpose would be served by bringing forward any * 
at this juncture, and in this view the board concur. 


THE FUTURE. y 


° . OS al “e met, tb 

In the depressing circumstances under which we a accenta- 

difficult to take anything but a gloomy view of the — - taxatios, 
ated, as it is, by labour and political unrest, excess! 
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slack trade, and he would indeed be an optimist who could | 
acd reasonably cheerful view of the future. This company, 
taxe a : , 


er, has, I am convinced, a marvellouS reserve of recupera- 
however, ? 


tive strength, 
tion, representec 


dom and Australia. in 
“e have had to face, after all does not prejudice the company’s 


‘ning capacity, and I am convinced that with a moderate re- 
acl in trade we ought to do fairly well, and the whole crux 
the position for this and almost every other industrial con- 
en rests on this revival. The position in which trade finds 
case to-day is the inevitable result of post-war deflation, but I 
hiak that we may safely assume that the worst is over and that 


the tide is on the turn. 

rhe board have been unremitting in their efforts to steer the 
pany through the industrial crisis in which it has been in- 
valved, and I need hardly tell you have been beset with endless 
“ifeulties and anxieties, and, in the position in which the com- 
sany now finds itself, I beg of you as shareholders to support us, | 
snd you may rest assured that no stone will be left unturned to | 
acer this ship into smooth waters, and it will be a grcat comfort | 
and strength to us to feel that shareholders sympathise with us 
‘np our countless troubles and are out to help us. 
Replying to expressions of the views of shareholders, the Chair- 
a said it was hardly fair to try to drag out of him some 
elogistic prophecy as to what might happen--a prophecy which, 
for some reasons quite beyond the control of the directcrs, might 
not be fulfilled. With the very best intentions, he did not think 
e could add anything in that connection to what was said in 
the report. 

[he motion was carried unanimously, and, the formal business 
swing been transacted, a vote of thanks to the chairman ter- 
nated the proceedings. 


1 by its 26 important depots in the United King- 


o 
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BRUSH ELECTRICAL ENGINEERING COMPANY, LIMITED. 
FURTHER SUBSTANTIAL IMPROVEMENT. 


The thirty-third general meeting of the Brush Electrical En- | 
gineering Company, Limited, was held, on the 1oth inst., at 88 | 
hingsway, London, Mr E. Garcke (chairman of the company) pre- 


Ss & 
> OQ 


secretary (Mr F. M. Hodson) having read the notice con- | 
ling the meeting and the report of the auditors, 
The Chairman said that the directors were glad to be able to 
ort a further substantial improvement in the general pros 
perity of the company. Including the amount brought forward 
‘rom the previous year, they had a total profit balance of ££3745585 

It was proposed to apply to depreciation of build- 
patents, &c., £15,000, to pay a further 4 per cent. 
terest cn the prior lien participating debenture stock, and to 
acd to the reserve fund £73,190, bringing it up to £150,000, and to 
pay a dividend on the ordinary shares of 15 per cent. for the 


vear. The 





leal with. 


wl 
5, Plant, 


interest 


cash position was a strong one, and, taking it all | 
nether the shame : . 
‘gether, he thought he might fairly say that the present balance- 
shee ae the ° z : 
saeet Was the best which the company had issued since its recon- 
struction 34 years azo. 


They were 


at the tra 


fortunate in entering 1921 with a good order book, 
Hae ngs ie depression which prevailed so generally during the 
= “ia not affect their activities in the same degree as those of 
“aay engineering undertakings. All departments of the works 
nployed, and they were concentrating on specialities 


wh } , com . nen ’ . 
i to some extent placed them outside the rigours of extreme 
xDpetition 


s 





Were full 


and with the anticipated revival of t 
j in looking to 
centred mainly in its widespread sales organisa- | unions recognised the altered 


down to production under conditions which permitted of suc 
The heavy depreciation in our stocks, which | ! 


| on their operations without being t 


| improvements in process would be 


At present they had a very substantial amount of work on hat 
yusiness they were 
the future with confidence, provided thet the 1 


1 . 
‘ *iaed 


ircumstances of to-day, and setth 


ul competition for work both at home and abroad. 
On previous occasions he had referred to the development 


the company’s Brush Ljungstrom turbo-generator plant and had 
drawn attention to the change which the installation of this plant 


had brought about in the fortunes of certain electricity suppl: 
undertakings. The 


* 


merits of the design were now generally re 


nised and evidence of the economies which it effe ted in steam c ; 
sumption continued to accumulate. 

They were well equipped for securing their fair share of a 
business offering, not only as regarded tramecars and trucks ar 
motor-’bus bodies, but also of railway rolling. stock 

The report and accounts were unanimously adopted. and tt 


(hairman announced that the dividend warrants would 
that evening. 





RIO TINTO COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC OF COMPANY'S FUTURE 


The forty-ninth ordinary general meeting of the Ri 
pany, Limited, was held, on the 12th instant, at 3 Lombard street, 
London, Sir Charles W. Fielding, K.B.E. (the chairman), pr 
siding. 

The secretary (Mr J. Gordon 
convening the meeting and the report of the auditors, 


Maclec 1) having read the 


notice 


The Chairman, in moving the adoption of the report and a 
said that during the strike the demand for sulphuric acid all the 
world over had greatly fallen off, and, in some cases, brimstone 
and, in a few other cases, competitive pyri 
their customers for the time being. 

While they expected to have to face somewhat low prices, the pr 
portion 


ounts. 
tes had secured some of 


f the market which they had already secured was at least 
as large as in years gone by, and as regarded the aggregate amount 
of pyrites sales, they believed they would gradually recover the 
former position. In regard to the demand for copper, and tl 
price for that metal, the situation for all producers had been my 
At the end of the war the accumulation of stoc! 


unsatisfactory. 
of copper in the hands of the Allied Governments had been exceed 
and consumers were still able to supply a large pr 

portion of their wants from those old stocks. Over the last yea: 
mines of the world had been closed down at 
least half the time. The remainder of the old stocks, together wit! 
the output of these mines which were able to produce at low cost, 
was more than sufficient for the world’s use at its present rate of 


ingly large, 


or two most of th 


re in demand, and went 
Of all 


produce its copper at 


consumption. Unless copper became 
to a higher figure, ver} 
the large mines their company 
the lowest cost per ton, and, therefore, 
the metal reduced their dividends, the di 

much influenced by 


low rates of output must prevail 
my was able to 

while the market price of 
rectors were able to carr 
the world’s 


il ‘ ba 


uld assure ther 
the con 


copper pri 
. we a9 = } 4 
He had recently returned f: Spain, and he 
ij and market price, 


that, except for fluctuations in demand 
pany’s affairs were in a s und, health 
There were still several directions in whk h reduction in costs and 
arried out to a not inconsider- 


and improving condition 


Taxation in Spain, as in England and France, was 
imposition of additional import and 
the weight of the company’s 


' 
great results from 1422 


able extent. 
very high, 
export taxes in Spain was adding to 
' They could not expect any v 


and the recent 


burden. 
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while the world was in such an unsettled condition, but he hed “ 
feeling of moderate optimism in regard to the company's prospects 
for the following 12 months, and had no doubt as to the ultimate 
return to dividends, which would compare not unfavourably with 
those of all but the very highest of pre-war years. 


EXPENDITURE and OTHER Issvurs, 


Total Issue 
Exchequer to 




























t 
The report and accounts were unanimously adopted. April 8 1999 
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—, . House Duty, and Mineral , aa ; of the Easter holidays, we are unable to give the returns of © 
DET é20etnstebrenducsceewees 120,000 .... Bank of England and other customary statistical metter 
Property and Income Tax (including ey : __— ee 
ED betcecsectbceéece pe cecuce 18 190,000 .... 16,623,000 
Excess Profits Duty, &c. .............. 4,000 .... 3,185,000 
Corporation Profits Tax ............... 555,000 :... 370,000 SROTINCEAD CLRARING EESSENS. 
a tindtnttnesanésccescscccess 700,000 .... 750.000 icicle ———— 
Crown Lands eeeee SPO EC ROO ee eee eee ee e : | 1921 | 1922. Inc. or Des. 
Interest on Sundry Loans .............. 227,091 wel a NE ——_|——_ poe % 
Miscellaneous— Aggregate Totals to April 8. £ | & ns ey 14 
Ordinary Receipts ..... 3.650.214 1,330,834 | BIRMINGHAM .........-...00000000. | 43436900 | 31,386,000 '- aa 133 
Ss . ee) se SOR eeeR es ¢ ’ Seas , ’ BRISTOL Ser eeeeeceseseeesereseeeeee® { 22 | ’, a 143,70 Mt 
pecial Receipts 998600660960000 40 2,103,400 DUBLIA ....| 106,504,800 | 94,961,100 
te. aged MEE ctasaiesenscacsceerscesesesens | snstioase | ao _ lane 
ai 51,236,705 .... 30,607,854) [aemmmeme ooo 77troonen eee | 11/457,800 | 11,517,600 + | 58% 
a ~————.| LIVERPOOL (to April 1)2°0°00-.: <2. | 136,833,700 | 112,210,800 — 2670) “ee 
Total in . a PTUL SE) .ncncceeee | 911,712,900 a 20,502, ’ 
, including Balance ...... 2,410,235 33,772,340 | MANCHESTER ..............0...00--| 232,215,309 | 211,712. te an, BS 
ee ell on a NEWCASTLE-ON-TYNE ............ | 34,487,900 | 26,571,300 — iota Us 
Orner Receiprs. NOTTINGHAM ............ Seseeoeee | 2777800 | vesaoao |- sss #1 
Temporary Advances Repaid— GHEFFIELD ...........---00+-ee00es 1,248,500 . 
Pu atntnerbetensendoensecee.c, a oat 100,000 


Money Raised by Creation of Debt— RAL RESER 
(a) For Capital Expenditure Issues : UNITED STATES FEDE _ ” 
ee Se (Money) Acts, 1920 


(000’s omitted.) 


(6) Under the Unemployment Insurance - =. "3 


SOSH ES OCC OSeESeeseseoes 


(c) For other Issues : as eee 


By Treasury Bills for Supply........ 68038 
By National Savings Certificaics »-.. 19,250,000 72. y 78000 


Resources, 
Total gold reserve .........cseecsesessees son Ot | 297 






tender not d silver reserve....... | 126,400) 91465 

1.110.000 discounted for member banks epasooeut 624.390 Sn As 43i0 
By Treasury Bonds— »44U, Bills bought in open market ........-+++++- | 462760 pyre 26,100 + 4 

5-15 year, 1925-35 .............. 390.000 [=] penaeneonnenegeneges 62820, 62,420 43,020 + 
5 per cent., 1927 A ** eee ’ other resources PPP PP Pee EEE EEE TEESE EE) _ ne 
eee GEER BEES  secnecscccccscce 18.835.918 .... LiaBiitizs, 560% 82,10 = 
(¢) Waysand Means Advances .....___ 50,100,000 .... 35 90,000 Sosecumens MeGOTltD ...0veceovrrersesseeeees Ltenson 1,749, 110 1603408 + ew 
eae : Puderal Reserve Notes in actual circulation: | 2198070 2181.60 2081+ BP 
» respect of Issues under Land Settle- Wederal Reserve Bank Notes in actual cli 163,70+ "% 
ment (Facilities) Act, 1919 and 1921 5 381 2.029 all Seen sshbans terse etenecerecconmesce os) 17,810 De K 
Total atin ag iat ae teed =| sig4ou 3193900 * on 

SP -aewvesvesuevecuseceeeves 198,639,534 ....226,062,369 | ENG,0f Patel Seserves vo gross Geposts antl oy, | 78% | StH 


OVERSEAS BANK RETURNS. 


il 7, | Mar. 
‘i 1922. i971. Yovmst. 
8 ad ante + Suc 


BANKS. 


31, April 4, Week's 
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April 15, 1922.) 


BANK OF FRANCE. 


(000’s omitted.) 
a a | wa | Ga ee 
1922. 1922. 921, pipemnans |May 28, 1914 
Assets. Francs. | ae, | cae | in oman. 
Dailion ...- 5.525225 | 6,526,055 | 5,504,629 | 
gold coin 0 pron 1.948.367 | 1,948,367 71} 3,730,625 


ot wnicd er 2, 4 | matgal | "26799 + | 632,650 
Scot g 105569 | $260,378 | 5.246.710 — 156,705 | 2,327,775 


+ 36,153,385 35,528,005 Lsacos.eis | + 625,380 | 5,811,875 


BOM avvenraneennaesee® a 13742 26.298 6556 | 183700 
soem Gposi eal 2,091,372 | 2,209,747 | 3,055.10 | — 118.375 | _ 845,950 
BANK OF SPAIN. 
(000’s omitted.) 

————~April 1, | Mar. 25, | Mar. 18, | April 1, | Week’s | Position 
, 1922. 1922. 1922, 1921. | Movement May5,1914 

asets Pesetas. Pesetas. Pesetas. | a | Pesetas. | Pesetas. 

_ 9520819 2,520,414 2,519,663 | 2,479,390 + 435 «521,775 

Gold sssveseerver) “E35'528 636,654 ) 633,448 591,320 — 1,126 728,600 
Binet wd ascta,, 2,426,706 2,471,834 > 2,509,135 | 2,123,420 — 45,128 800,725 
oath 4% stock 344475 | 344,475 | 4,475 | | 44,474 ~ 34,475 
Seasary bills 150,000 150,000 180,000 150,000, 150,000 


reulstion ..+++-/ $178,370 4,134,536 | 4,166,125 | | 4,254,920 | + 43,834 | 1,901,550 
aemitt...-...... 1165177 1,124,005 | 1,098,376 | 1,190,067 |+ 39,172 | 477,500 


HATIONAL BANK OF GREECE. 
=. : Feb. > “Feb. 13, | Feb. 28, | Previous| Last 


1922, | 1921, Return, | Year, 
AssErs. nue. Drachme. | Drachma. | Drachme.| Drachme. 
Gold and balances 
abT0Rd ..seeeeeeees = 455 LSTS611,N19) 1,441,045,362) + 15,797,736 — 51,635,907 
Government los 


cod secarities . * 9,313,053,482| 2,314,194,524) 1,262,941,549|— 1,141,042! + 1050111933 
Disgounta and loans 759,533,784 resisal 782,427,343 — 9,281,127\— 22,893,559 


LisBILITIES 
Sous cirenlation 2,123,365,480, 2,115,952,59)] 1,523,064,787| + 7,432,889) +.600,300,693 
Government deposits 140,437,873 188,802,798, 164,147,810| 48,364,925 — 23,709,937 
Frmwte sight deposite 1,121,048,351 1,006,357,204) 872,995,735) + 114707127, + 248,048,598 
rivate ‘Ceposits at 
(pee 971,503,152) 965,141,853, 698,052,467| + 6,361,299| + 273,450,685 


BANK OF JAPAN. 
(000’s omitted.) 
Mar. 1l,; Mar. 4, | Feb. 25, | Feb. 18, | Mar. 12, | Position 


9m. | 1922, 1933. | 1932, 1921. Jne30, 1914 
Assets, Yen. | Ye Yen, Yen. 
Goldand iver .. 1,224,127 | 1,224,748 | 1.226429 | Lat 165 | 1,275,168 | 221,320 
Discounts «4+... 87,299 | 120,994 | 95,352 62614 | | 46,999} — 41:740 
Advanced .....++. 85,457 | 86,280 | ani, 69,089 | 110,229 70,540 


a. 
. 1097970 | 1,174 637 | 1,167, 179 | te 458 | 1,006,401 362,270 


sits .... 1,528,840 | 1,302,403 | 1,289,224 1,305,259 1,335,327 | 87,340 
sn sg inte deposits... | 64,687 | 39,616 | aes | 72,056 | 222.353 11,440 


IMPERIAL BANK OF GERMANY. 
; (000s omitted.) 
Mar. 31, | Mar.23, | Mar.3l, | Week's Position 





1922. 1922. | 1921, Movement. May 30, 1914 
Assets, Marks. Marks, | Marks. a. | ane 
ies 996,887 996,877 | 1,091,521 | ; 1,313,240 


iitinenees 19,286 ' 18,992 | 9095 |+ "294 321,920 
Treasury notes .... 6,272,763 | 4,741,935 | 23,836,278 |+ 1,530,828 943,460 
Bile Wecounted. .. 148,682,924 135,551,718 66,802,639 ‘Pisi51 906 0 


Sou in citeulation 130,671,352 | 122 903538 | 64,382,183 + 7,767,814 | 2,013,860 
DepOHite ......0006 33,358,332 | 24,145,398 | 33,077,756 + 9.212.934 842,340 


BANK OF ITALY. 
(000’s omitted.) 


THE ECONOMIST. 


SWISS NATIONAL BANK. 


a (000’s omitted.) 
Apr. 7, Mar. 3i,| Mar. 23, 
} 1922. 1922. 1922. 

Assets, Francs. Francs. | Francs. 

one 545,245 545,535 549,631 

I deceadainines 108,900 108,000 108,00) 

Darlehens-Kassen. 17,671 17,794 17,695 

Assets & advances 304,419 309,493 277,017 
Notes in cirenl 

0 necirculatn 804,296 830.859 | 784,614 

Deposits....... besanseees 205,186 175,090 | 202, 110 


Mar. 15, 
1922. 
Francs. 
546,057 
108,000 
17,572 
286,029 


800,399 
197,837 






-_ 
741 
Apr. 7, | Position 
1921. |May31,1914¢ 
Francs. Francs. 
34s 171,175 
98,033 18,350 
7,042 od 
477,181 103,000 
961,442 275,925 
118, £07 33,750 


~~ The Month Monthly ‘Statement of the Swiss Federal Loan Bank (Dariehenk 
shows that up to March 31, 1922, total issues were Fr, 27,181,482, of which 
Fr, 17,807,800 was held by the Swiss National Bank, : 
BANK OF SWEDEN, 
(000’s omitted.) 














Mar.10, Feb. 28, | Feb. 20,| Mar. 10, | Move- Position 
1922. 1922. 1922. 1921, | ment, May 31,1914 
___ Assers, Lire, Lire, Lire. | Lire. Lire. 
Taal eh... Lale.768 1.461.728 14400e4 1,272,698 |— 46,960 1,221,875 
i ~% ae 4,364,063 4,416,827 4,432,068 | 3,197,990 | c 52,764 418,400 
Ls ie... 9,462 9,454 9,450 | 28,137 | + “ 81,300 
reasury .... 964 6,582,314 | 6587177 —4 il 
Orber advances... 3,434,026 36301136 | 3,466,536 rasa | me, 79,175 
Siesid 863 534,401) 535,486 | ‘217,269 |— 205,700 
ote cirealation 13,976,433 14,112,251 | 14,031,218 {14 ~ 
Deposits & draits 1819123 1 18551594 | 2C0L 361 1888343 = "asl "198975 
NETHERLANDS BANK. 
(000’s omitted.) 
| April 3, | Mar. 27, 7 
| 1922, 1922, wie , oo waa | “Seal. d May30,1914 
Seid Sanne, | Florins. | Fiorins. | Florins. Fictine. | | Plorins. Mplovine. 
ea aness| —Seat| “Bees | oases | Sean | SOAs] Menoes 
t ** } } 
=. 379,558 | 375,701 | 396,603 413,408 454,455 | 153,508 
Culat'n. 1,004,022 961,923 | 963,735 986,897 | 1 0 | 316,633 
cet 40,45 | 26.126! 36,927 | 26,765 aos | 5,016 
NATIONAL BANK OF ROUMANIA. 
jh sinihien (9000's omitted.) 
Mar. 4, | Feb. Be | Feb i 8 | l Feb, | oa | Mar. 
1922. 1922. 1 194i.” 
OR. aceas Pm ia Ll, | 600: 
Say Sgn | eshige| asin | asitign stam 
Other ohn ican aS | 13,541,444 12,538,148 | 125673313 | 8.943.625 
sa anurans - 2,694,671 | 2,679,526 2,746,042 | 2,927,469 
Depaaite ation 13,643,798 | 13,669,397 | 13,689,969 | 13,701,633 10,597,922 
tt “6.257.080 | 6,201,395 aes 6,212,994 | 5,570,451 
NATIONAL BANK OF BELGIUM. 
-_———_________ 00's omitted.) 
; “Position 
apr 6 | Mar. 30, Mar. 23,| Mar. 16,| Apr.7,| May 28, 
— oe 1922. 1922. 1921. 1914. 
% (fold & silver Francs. Francs. | Francs. | Francs. | Francs. 
Serres) S| eam | sasoas | saga | asses | saneso 
Lumen. | 497483) 476,529 | 461,971 | 689,979 | 697,600 


a 


934,150 
112,125 


| Aprill, | Mar 24,; April2, | Week’s Year's | May 24, 
| 1922." 1922. ‘| 1921. Movement! Movement 1314, 
ASSETS, | Kronor. Kronor, Kronor. Kronor. Kronor. Kronor. 
Su sesenne ecoe.) 274,351 274,349 | 281,838 + 2\— 1,487 
Balance abr, ané 
fore bills ... 86,146 96,818 | 124677 — 10672 '— 38531 112,172 
Sw and for 63,376 
Gov. securities. 53,573 | 12,696 + 9,803 + 50,680 33,465 
Discountandloan: 555,310 509,605 598,830 45,705 \— 43,520 112668 
LIABILITIES. j 
Notes in circulat’n 634,453 553,861 725,276 + 80,592 — 90823 226,555 
Deposits at notice __ 507,761 | 325,267 231,443 \— 17,506 + 76518 | 69,660 
HUNGARIAN BANK. 
; (000’s omitted.) 
ete. sae Mar. 31, Mar. 23, Mar. 15, | Mar. 7, 
1922. 1922, 1922. 1923. 
ASssE Krone. Krone. Krone. Krone. 
Gold coin = Sateen bills 13,315 13,264 12,919 1 
_. er 596 596 596 595 
Bills, warrants, drafts, &c 24,574,455 24,287,399 23,842,292 23,655,219 
DT Vitdscaheuesaaeeeens 1,£64,684 1,560,733 1,561,674 1,537,335 
LIABILITIES, 

Notes in circulation........ 29,326,658 28,314,086 27,521,933 26,903,418 
Deposits ...... eceereeeeers, 26823853 | 2,275,387 | 2,162,844 | 2,525,097 
AUSTRIAN BANK. 

(000’s omitted.) 

Mar. 21, Mar. 25, | Mar. 15, ~ Week's 
| 1922, 1922 1922 Movement. 
Asset | Krone. Krone. | Krone. Krone. 
Gold coin and bullion, bills} 607 1,026 | 1221 — 419 
DGD ncaaccceecoescenes 5 5 ee 
Bilis discounted, warrente| 
and Grafte ...ccccsecceseee| 70,142,763 62,840,510 | 62,591,587 + 17,302,453 
Pi enisanbhbovewsesons ol 520,601 22,533 | 518,746 — 1,932 
LIABILITIES i 
Notes in circulation ........| 304,063,642 281,997,252 | 271,757,930 | + 22,066,410 
eer secceecee! 38053) 40,77 | —- 46 549 | — 1618 
NATIONAL BANK OF DENMARE. 
(000’s omitted.) pe sie & 
| M st vel ss Jan. 31, | Mar. 31, Month’s | Position 
192 S 22. 1922. | 1921. Movement May30,1914 
Assets. en | | oo | Kroner. a. aes Kroner, 
Coin and bullion. | 228,325 228,330 5 — 
Loans & discount:; 444,618 | 434,127 417,255 329.03 | + 10,491 88,470 
Debtoreabroad . | 18,2532! 20,983 19,273 20831 — 2,751 %4,103 
Securities ....... | 18,922 23,926 37,679 56,984 — 5,004 11,988 
LisBILITIES, | 
Circulation ..... 446,163 | 440,822 450,018 517,049 + 5,341 | 157,266 
Deposits ... ——— | 132,092 | 124,730 | 127,209 63569 | + 7,562; 6,696 
BANK OF NORWAY. 
(000’s omitted.) me 
Pat Mar. 31, Mar.22, Mar.3l, Week's | Position 
1922, | 1922, 1921, Movement My31,1914 
ASSETS. Kroner. Kroner. Kroner. Kroner. roner. 
Coin and ey sooses 147,292 147,292 147,293 4. 
Balance abroad and fore 
(een aap = 45,968 45574 42,379 + 38, 28,535 
Norwegian & Foreign Govern- ' 
ment securities cao ieinenviod 10,085 10,085 9,066 os cas 
Discounts and loans ....+..- 448,507 | 430,245 414,019 + 18,262 76,91 
LIABILITIES, i 
= + 13484 
Notesin circulation ....... 385,104 | 366,810 424,781 18,294 1 
Denesite atnotice ....... ee ,- 150471) 2 151,076 | | __- 86,765 ane S| 7,188 
New rules for issuing bank notes have been given by Statute of November 2, 


1920, We are authoritatively informed that the 


and at present extraordinary additional amount of 50 million cro 


1921, until further order. 


right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold 


wne from July 25, 


Ived that the ex- 
Through Royal resolution of February 3, 1922, it has been reso 
bneetenn right of issuing bank notes has been reduced from 50 millions to 25 


millions from February 4, 1922 (this day included). 











IMPERIAL BANK OF INDIA. 
(000's omitted.) Soa 
Mar. 17,| Mar.10,, Mar. 3, | “Feb. 34, | Feb. 17, 
1922. 1922. 1922. 1922. 1972. 
ASSETS. Rs. Res, Ta Re. 
Govt. securities ......---++- 9.21.70 9.22,56 g3787 9,57, 9882 
oa securities. ......--+++- 1,28,17 1,28,17 1,28,17 1,28,1 wars 
sealed 1672.09 15.2886 15,4430 15,1914 14,835,948 
Cash each aad 279453 27,3671; 27,33,38 1661 © 
Inland Bills 2. .....--eese0- 7,99.73  7,94,70 9,038 | 10,0840 | | te 
Foreign bills .........--++++- 8,42 735 18 , 
eee. ; “sr7"""" | 94307, 24147 = 2,40,33 258 | 1.3956 
ee aan antinnalil 36,26 5766 691 280 | Simo 
cteaaeecseeeee ss: $6.28 1 
eee 17,0805  17,21,00 14,9448 | 15,97,90 | 101830 
a... —— ais 11,24,12 | 11,2412 11,2412; 11,24,12 11,24,00 
; ae PUDssrerseeeeee"" | GOL79| 401,79; 40179, 401,79| 401,79 
Public deposits ...... tetas 13.99,99 1 124252 15,1562 | 11,3580 
Other deposits .... ae | 56,7827 | 57,26,35  58,42,10 67,5512 | §8,23,97 
Loans against securities _ amas | sano 352,46 an i —_ 
kanes Sam Govt. ti. | ae aa em Sees an 
Tne avove inciudes— £ & | gon eas 
Advances in London ...... is 260,800 258,200 | 28300 | 2971600 | 247,600 
London’ eee veeee, 88751 | 76,028; 74,230| 69,757| 76,442 
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PO ne 


NATIONAL BANK OF EGYPT. NATIONAL BANK OF THE SERBS, CROATES, AND sLoypyy, 






























ti , (000’s omitted.) 
iF —_— - ——T Fab i, | Jan. SL, | Nov. 80, | Feb. 2, | Position | Mar. 23, Mar. 15, Mar.6, | Ma 2 -o——~ 
if Page | isan” | “toa.” | aged." {aay 31, 1916 ie. 1922. oz." | Mat. 2 wea 
¥ | gs £e fs | & ae AssEts. Dinars. | Dinars. Dinars Dinars. 
anaes | 3360 | 3362| 3,358 Se Sle  ccentitine 73635; 73671 73.685 Dian 
. Gold eeeceeeees 3,31 4337 | . 
1 pment securities......| 38,928 0,032 | 33,99) 39,595 2,084 | Other coin and notes 17,686 18,030 17,188 ux. J» 
Government ae Foreign credite......| 305,424 | 304,543 305'876 a 
i oo | gasag, 33899 | amma) 4350/0400 | Bis. ses.) B56 | 784.368 «= Te7I0 «=e tl 
i | +L, —+ sooess| =“ag8] | 2.520 = 1 = Govt.advances....../ 4,418,518 | 4,418,509 4,418,503 33u3oa, 7 = 
iF eeeere j 6 
i Other deposite ............, 12238 12,6) 6,856 a azanar7 | 4705729 4605.00 satay, 
H of the Egyptian Government British Treasury Bills were deposited State credits ........| S428) 334,275 334,274 374,909 | 4 = 
i eo ey! Deposits ............| 594,663 586,868 567,700 MIS 1 
BANK OF FINLAND. -gpiagaiaggemmmmmmamamaat eicapan ee — 
iF LONDON RATES. 
ig Abt aa eae le le lela 
saat | es eid sh id) wd 
un SD ceccececesees) 156,713 173,464 | 335,418 |— 16,751 Sa" ES | Es 2 i 
4 Pinnish and Foreign Govers- be latte caniiecennetiensisd adie grein ee + 
mentsccarities ..........| 778077 779,078 1,111,655 |— 1,001] 91,836 as 
; Discounts and loans ........, 731,553 740,151 | 264,248\— 8596) 106,15) Bante Motneet Gam 93, 9e0. My - w - i % 
: aes, i 1 | Market rates of discount — 
: Motes in clrealation ........) 1441296 | 1424867 | 1476006 |+ 3635 | “abaas | 60 Gaye’ bankers’ dratte..........| 28 $22 22 aig 2) 243 
Deporita at notice ..........| 51.860 | 84,453 | moa | 52,595 |_ 92,225 § months d0..-.sse-eeccseeesee i i |3 galt att : 
BANK OF PORTUGAL. SEE es 29 $23 fob * af oy * : 
i; (000’s omitted.) ee ae Bills) :— 2g i272 jaa lt | 2 ; 
i — Mar. 15, ; Ma Mart, Feb. 38, MrT” | Goans:—Day today ......----00000-, 2 A 24 2 24 3 4 3 a 
if 78. E dos. Escudos. EB dos. Es udos. Escudos. SOO aca noczs onsets eeeee eee lo 2 2 » 
; Cot and bullion .. 27,241 27,175 27,181 27,181 27,599 eee ee '2 a 24 os 
f Of which gold... Se ee Be] Seat) Faso | AD MOM... eereesenseenreerensl MME 122 | 2 4 
Ht Discounts ........ 149576| 145.982 141.200] 138,074 | 118,777 — 
i Governmen 


; eel Gnas mane 620101 } Additional to those offered by tender in the preceding week. 
tloans.. | 


LAaRiLitize, 
Notes in circulation 749,522 751,571 747,886 738,329 | 632,161 
Deposite seccescoes 51,917 45,435 55,729 52,491 | 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 













Comparison with the previous weeks :— 








Oe eet aed 





'3 Months. 4 Months. 6 Months. 3 Months. 4 Months. Mont, 


| Loans. 


ye | Short 











ASSETS Levs. Levs 5 Be | % % % % | %& % 
a jnlaocoseassitiia jucosngpenbiide vere] 62,715 63,239 1922. | la sis alt a 
Balances at foreign banks .............csseeeeessseees 989,123 1,051,006 | Jan. 27....- | “a 2 sis tis 
LiaBILITIES. ——— Feb. drone : ’ ; f 3 4 5 (5 i 5 4 
Notes i WAUOD 2 nccccccnsncesvercrernceccrersoess . 3,592,379 cece a 7 
ei tre ene .-| $691,997 | 3,578,312 a7. o : | Ste 3 | 3 ¢ : a3 ; i ; z 
- : 7 j j 2 . : 
eeer ' } 4 4 : 4 5 
POLISH NATIONAL BANK. Mar SS | 3 BM Uy 18s os 
(000's omitted.) AYeoone-| SH | > = 4 4) 2 tid 5 ‘ 
| *‘Keb. 28, | Jan. 31, | Dee. 31, | Nov. 30,; Oct. 31, 3l..ece-| 3 3 3 3 r 4 $ | ‘3 i % H a 
1922, | 1922. 1921. 1921. 1941. | April 7...... 23 4 2 4 Aa 23 4 | q - 
Polish | Polish | Polish | Polish evceel 283512 2 7 | 23 4 4 ‘8 : 































NGE. 
Foreign 00in...........0+0.. 94,500, 76,700 | RATES OF EXCHA oe 
Foreign banks............++! *967,400| * 13,115,100 7,446,100 2,747,200 a ¥ ——__——— ; 
Advances to the Govt....... 230,600,000 '227,350,000'221,000,000 214000000 198,500,000 April 14, | April, | Apel 
Private joans and discounts 41,882,700, 37,728,500) 34,624,400 29,491,400 | 21,551,800 London on Usance Par 1921 , 1922. $2. 
Oeher assets ..........4 veee{ 45,026,100) 38,258,100) 27,145,600 25,137,200 | 19,813,200 revval @ —— 
LiaBILITIES, ate teigng ht Nee ee eer 48 °13-13 | 47°80% 
Notes in circulation ........{ 247,209,500) 229,537,600 207029100 |182,777,300 | Paris ........|francsto £1 | T.T. i, | FS Oe THO 1K5 | 1303-1308 
Government accounts ...... { 36,873,600) 30,064,800) 29,440,100 34,484,800 Berlin ......+.\marks to £1 | ‘TT. | 0-45 | 247— 26 O20) 33500, S0500-S500 
Ouber accounts ......+..+.. | 31,977-900) 2 1SSTS 200 19,054,200 | 14,792,900 | Vienna ......|krone to &l | 7.2 | 2003 | eas. | 327-230 ee a 
Leserve ‘ | 2,867, 68,900 Prague eeeee me to Ae j aad ; 165 
Other liabilities .. 2,128,600! 2'287,100| 15,872,600.17,210,700 16,977,300 | 20-43 | 30503150 [16300-17500 FO 
* Transformed at par of exchange. *| 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 















igrade...... T.T. 







































December 31, December 16, December 1, November 16, | A™8terdam "7 £ a= | 5305-10 | 51° 95-5200 Ee 
1921. 1921, 1321. | 1941. -_ £1 | TT. | 18259 | 24°27-32 | 41518 Pe 
Assets, Latvian Rbis. Latvian Rbls. Latvian Rbis, Latvian Rbis. £1 | TT. | 18159 | 16°33-38 | 1685-8 0° 780 
Total cash ...........00 113,677,630 120,445,955 , 12311863 | 91,198,484 | Pm, | 18-159 | 21°57-61 | 20°77-80 | BN 
Foreign bank............ 328,184,387 | 321,901,646 | 381,9 | 374,315,168 T.T, 178—182 | 230-255 39-93 
Discounts and loans ....| 108,268,974 | 165,161,575 | 370,873,394 | 391,498,306 tohl| T.T, | 25°22) | 565-57 100-10 
Other assets ............ | 913,786,954 74,336,921 | 8 TT | 80—80h_ | B3b- 3 ans? 
LaaBiLiTies, | $00,000,000 286,808,113 | 7.7. | 22° 22° ST | pple 
__ a a | 300,000,000 | 300,000,000 TT. | 28° 08-11 | 28°40-45 ; 
DID ities cnivocesues 233,517,483 | 295,116,253 | 341,892,091 | 410,849,503 TT. ad | Sa-2 | 43-2 =f, 
Other liabilities ....... 230,600,462 | 298,201,056 | 308,353,578 | 316.15,773 f : 


BANK OF ESTHONIA. 


(000's omitted.) 


So 
of 
gees 
ue 
est 
ae, 
23 
———— 
ae 
ee 
we 
>> 
BE 
& 














| Feb, 28, dan.3i, | > Sie Nov. , 
' 1922. 1922. | 1921. 1921. 
Assets, E. Marks. E. Marks. E. Marks. E. Marks, 
ia ine 425,960 288,352 | 240,601 342,493 
Discounts and loans ...... 2,308,528 1,818,576 1,567,722 
LIABILITIES, 


, 250,000 
abkaliitiesonannt 10,674 











10,674 
mene | _ 700,000 500,000 | _ 350,000 350,000 
inch tie ttesenes tt 1,359 543 1,109,122 | 1,069,786 | 1,021,017 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
_(000's omitted.) 












Mar. 31, | Mar. 25, | Mar. 15, | Mar.3],| Week's 
1922. 1942 1922, 1921. 










& OVERSEAS BANK RATES. 


Assrrs. Os, K. 



















es » & Rate 
| Os. K. .K. | Cs. KE. | Cs. K, Bank ~~ 
“hdeeeities of the Austro- _ =e Os. 5, j G. & ——_ Rate —. “Changed, * 
ungarian Bank to the Nov. a 
pBanking Office ............ 10,096,701 10,096,692 10,096,692 9,526,694 | « “Eb ———pendbeeny a 1S ian . & Mar. 1 it 
4 van alas | SROEB cccccese “ 1g. . 
Gold, sliver, foreign Cats ial eae 7S | 2.925.174 | 2,960,516 | 655,715 | 25,391 | Pabens v--ve--> May Be ee -« s - fay iL, ma “oy 
a Seen $32,005 906,819 | 1,014,401 - ly 25,186 Brussels ........ = 19, 1921 oe é June Ae - 5 
an - oe sess | SSG500 | “iron | aTioey |+ Tad | Counc: eos aRieat < 8 | swekboim cc, Mar OB 
State notes in circulation... . 10 9,958,437 10,155,151 {1o,921.956 | + Christiania .... Jan 25,1922 .. 6 Swiss a Mar. 2, 19% + | 
Deponite oa: seeseeeenenree 1,741,358 | 2119411 | 1981459 | LagsaTl 7. seeoee fie Eo. Ri & pikto nw ccs Nov. 18,138 og 
ther Habilities ............, 2627830 | 2.407.337 | 2432505 2.252.229 |+ * 20,498 a toe tee ee | aoe > Nov. et 
Ay ~<a from bank notes, current accounts, Exchequer bills issued by the | New York Pede- 7 rt Wareat ..<.-+++ OOP - 
ssivo-sungarian Bank and taken over by the Banking Office, ral Reserve .. Nov. 2,192 .. 4 





22. 


April 15, 1922. | 
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—. a nap nestesnsssesssnsteasenunansunsnaetsinsseneen 
VERE: —_———_———————————. 
{RISH BANKS' RATE. 
_MINING OUTPUT STATISTICS FOR MAR 
z . 3 OUTP OT STATISTICS FOR CH, 1922. 
Way nn Cone. | Gold Recovered, | 
Movemey % Changed. a _Crashea, | _Gold Recovered. 
Dian, Diseount eeneeeecee 33 7 7 1S ies ee % ee July 21, 192) } 3 i | Ss one ta Value Profit. 
i k. Deposit..ceeerereee ee 7% eo & of June 23, 1921 Mil. Ss Mill oe Total, ee 
+ an RATES OF EXCHANGE ON GERMAN == = —_ — 
a A ¥, Abontiakoot ve"... Tons. |Tons.| Oss.| Oss. Om. | .% 
——— ll intusenvstenaans , ve | ee .. Ka) 14,032) 
. ‘ Par Res 14, Msn 6, Apl ul a ee than San | ee 2954Ke) 13.885 a 
| Level. iga2 otor...... .» ib) 7, 
+ 1 ieee | ah || 19a | 1802. | Toma, | Colombian foe | oe | 6530(a) 27888 0 
orem nd ; - ee 35,028 Js | se | eo 
..|Prance to 100 marks) 12345 | 9°27 ous oo = Ye -— Pheenix ........ 6,346 Saar $188,325 929,512 
8: 1-455 | 1525| 1-66 | Great Boulder Prop. 2...” —— |<. | Samalaasers aes 
5 {Kroner to 100 marks) 8888 | 6% || 317 | 122 | 1:38 |Ivanhoe et —_ | oT ae = 
. (4 996 || 1740! 1-76 1-924 | Lake View and Star ce | ee ee 
<. ——— —_____— | Lonely Reef oo Fe --  @) 12381, *195 
; 8 Oriental Cons. vo [ose | OSH. ih 1258 
_i¢ CENTRAL AMERICAN EXCHANGE RATES. Rezende | = + axp{() 15,085). 
: ” ; Santa Gertrudis i 2,936 (a) 12,659) 5,625 
| The Commercial Bank of Spanish America, Limited, quotes | 3°," 3or° i pote eae 
: ae ° Os Mey ......00. ‘ oe ro 4 oral ° 
the following rates of exchange: Sent Sateeri’’.. Sans | -- el $4,000 a 
; , ' Pomboy. «. «o-oo. -sseee. 18,000 oe pis giveed 3 
: Conniry, [ParValue| Usance. |[yearsz| Rate, | Fredess 1 
= nanan — $$$ —$_____—___—_——— eesieaiittinaaindll a is _ | Quarter ended March | — eo% 5,100) es 
eondot ...+++++++++ Sucres to £1 ...., 1000 [Sight London| April 8| 1610 | Brakpan ..... , 548 ~ 
; VenesnelS ......2+ .-/Bolivares to £1...) 2525 | ds April 6 | 23-55 STI concvececoce, 55,600 15,156 *50,759 
3 Colombia (Bogota) .. Dollarsto #20 ..| 100 | . April 4| 98 Cons. Langlaagte __ 36.000 52,162, 149, *33,469 
neesere,, Cordobas to £1 ..|  4°8665 | : Mar. 29| esq | Consolidated Main Reef.. 42,170 . SLi ans 
fas Salvedor........ Colones to £1....| 973 | 7 April 6| go | Crown Mines ..........///146 600°: | 28867 STIS *91,897 
Gestemala..........|Pesos to £1 .... $025 | pas April 8| 234-79 Durban Roodepoort......| 27,393) ° | 53,104 246,35 “89,665 
“s Costa Rica.......+.- Colones to £1..... 10°45 | e | Mar, 25 19 East Rand Prop. ... "| 105,200! r 8,091; 37,437) * 1 
BolllA.....s2e-ee ees wencetoBoliviano) 1920 | \, | Feb. 18| 14 Ferreira Deep............| 20960} .. “3430 naeee “Satees 
sanerainnenest Geduld Prop. ............ *S } . 
Geldenbuis Deep pianed | ease E om ro 23 is 
} a. . . s * 
SOUTH AFRICAN EXCHANGE RATES. Knight Central --..0... | 34510 | ied eee oe 
Langlaagte Estate : J a 
: ; state ...... o . | CfA 4 
The South African Banks quote the following rates :— MeBtorfontete B ooeese-] 41000 "| Bosal A ie 
en. | eniaatapteln Mowe --..] Lites | Sees sey Seas 
_ New Modderfontein | 65,000} 
Monise, nion of South Africa, __Union of South Africa, wow Primrose = Galea 16.000! i a ce *19.774 
. From December 9, 1921. | From December 10,199, | Nourse...) 4380 | set Gai ae 
| Tatmetnthie, | Sut itimestete, | Seo | | on] ie “ieaae 
: cadmas: aumento a 0 5S eeceoe a } 
* Buying. | Bu | po See Rian sndcepnes sep wae eal —_ “mae 
) ae i Belling. ying. IPTUNGS ..... 0.0. se eeereee -» | 10,468) 48,752 “57,079 
G cea (a) Van Ryn Deep | 45,210 1.620 
. 5 21, teeeeeeeeeeerereeees, oe 1 % prem, 14 dis Village Deep a a oe 43,150 ; ve 13.596 = ae stan 
5 ee par 14% prem. 2 \e i a Witwatersrand ..........} 47,420) 52.151 *25,905 
) : oan eececovececoocs 4 dis. *14% prem. = me ” Te | 32,055) _ .. | 7,249) -24'532 
; gen prparyerecernes " > prem. i = | Ne * Loss. Jad ype ony ~aggamaae ©) ae at 92s 6d per oz. 
= aca prem. ” }84s pero ne. (d) 84s Oz. 
) =, pont » | *§% prem. = = (Ar _(e) Hs per oz. (f) 923 6d per ce os net. 
- ‘us ad valorem stamp any. 2 Mo discount allowed on sales of T.Ts. or Ousput. Other Notes in Return. 
Copper. Tons. _ 
— teeeaa’”. Dien eeetamedive | 3,057 ee 
sd OVERSEAS DOMINIONS RATES, as Sialic | 700 | Metric tons, assaying 27% copper. 
323, Co sy BED 6 6006008000 e000) 235 | Silver, 111, 8. 
= MMONWEALTH OF AUSTRALIA AND Dominion or New ZEALAND Ex-Lands Nigeria ........ 0 |. eed veil S 
04: iiiatateaae P noes i anwse. S Est. value, £5,425; est. costs, £2,120. 
1x8 ] ME vdarecesccesvecces 94, Est. value, £1,621; est. costs, £1,225. 
ore London on Australia i ; - gra 
33500 Australia Kaduna Syndicate ........| 223 ee 
‘DB New Zealand. a cad Bow Sealand Soaene Prospectors ..... 204 os 
1650 > BEE cst sveesutonssvoesece. 20 | 
f Buying. Be sta, £2, 
605 ling. Buying. Belling Laahat ......cccccccesceses 214) Value, £1,839; costs, £2,499. 
~ 3450 Paty pipinadiindt teisaeeatelien meee ? Lower Bisichi ........... 33 
Aus- | N i $ » 2 + 
45 | New us- New A A DEED, covcceceeccscescesl 782, Value, £6,713 ; costs, £6,469. 
. tralia, Zeal’nd. tralia } us- New us- New M a ’ ’ , ’ 
som . Zeal ONQU 2.25. ce er eeseneceees} 374 
5Onoi ™ : i "nd.| tralia, |Zeal’nd.| tralia. Zeal'nd, Naraguta Extended ......) 5 | Despatched 1 ton. 
4.65 Sigh Sete B25 | y | pug N. Nigeria (Bauchi)........ } 40 | - 
ra Oates) oe - ve | ee sits oes te | ee Pabeng Cone, et en 221 | Bleck tin ; alluvial, 12} tons. a 
Peececes|  ., ae : oe eo | ose +: SEND pecbcvc dugeesnacl 18 st. value, £1,575; est. ts, £875. 
+71 iiae.... 7 | ot on | par | 100 -- | 1014 | 101 GERD ccsesccccoscccccee 4 Despatched Stone. e . 
1-80 i | Par st - | 101$ | Sungei Besi..............-. | 39.| Est. value, £3,343; est. costs, £2,675 
245 Rian tees) 96 | 96 | 984 — 1 Tekka .......+esseeeeerees 42 | Est. value, £5,560; est. costs, £1,510. 
, idan | SR | 955 .- ss : Tekka-Taiping ............ | 30/ Est. value, £2,450; est. costs, £2,040. 
- 2 wea 5S oe | 998 00: Fvench . Layaddecbide etbannk 764 Value, £6,679 ; costs, £2,986. 
T ° ' ee * Bde HELTa .ncescecceeees ; 
46 : ig 
5 GOLD AND ae Engineering ...... ; 49,314 | Week ended April! Ist. 
. EEE .ccccscsccsess 39,482 | Brick works, £5,200. 
a The price of ‘a SILYER PRICES. — So ae ; plsatevesevede 21,560 | Coke sales, 10,752 tons. 
. ° , scellaneous. 
} dari this om coe cash and forward prices of bar silver am psaaassenrasenenecer~ 429 carats diamonds. 
3 ie EER ie ee ne inte + | A Sn poeeseeVovoeses i ~47 000; i 
1% alii D previous years are as Rinlete vs urma Ruby a at Rs.47,000; royalties 
4 Transvaal Silver .......... oa 38,117 ozs fine silver. 
7] Gola f Zine Corporation.......... 9,400 | Zine concentrat«s and 876 tons leady con- 
ae eo sere if Silver, Silver. } ———_—____- acta ctan I nisicerrsitpiiltasimariieapemtaennstneiniaiiabines 
i 1922, 4 C ne erode NortH Brokex Hiti.—Produetion for March :—1,960 tons lead concentrates, 
- Per ash Forward, Date Cash averaging 64 per cent. lead, 52 ozs silver per ton and 8 per cent. zinc; also 1830 
/ Oun Per P 7 | ' tons zinc concentrates, averaging 47 per cent. zinc,6 per cent. lead, and 7 ozs of 
aid ae ce, | Ounes: |: Gx er | Per silver per ton. 
ré . nce. Ounce 
; b 
usd Apri a OIL OUTPUTS 
—— s 8 *. 94 ; d x : 
2 es nom April 14, 1916 304 BRITISH BURMAH PETROLEUM CompaNy.—Production of crude oil 
S 13,1917 362 by this company and the Rangoon Oil Company, Limited, for 
" 12, 1918) the month of March, 1922, amounted to 75,257 barrels 
m4 11. 191 48 KERN RIVER OILFIELDS OF CaLiForNIA, Liitep.—Total produc- 
a | 2 9. tion during March amounted to 115,616 barrels, or approximately 
.f er 8, 1921 334 16,516 tons, including 65,543 barrels from the properties of the 
" i St. Helens Petroleum Company, Limited 
| wen Lopiros Omrmips, Listrep.—The prodaction for March is 
.@ Bar ICES. cabled as 9,123 tons. 
.5 clays Bank, Lj Sreaua RomaNa, BUcHAREST.—The a i ss field 
. Limi : ST NA, ? pproximate gross $ pro- 
sy branch o Ty “a announce the opening of a new} duction for the month of March was 18,300 tons. 
“ Lancs), under the ras Pril 18th, at 165 Derby road, Bootle} 7®!NIDAD LEASEHOLDS, LimiTep.—Oil produced during March, 
. : The National : agement of Mr John Foster. 9,050 tons; oil purchased during March from other companies, 
. Provincial 6,550 tons. Note.—Production temporarily restricted. 


Untrep British OILFIELDs oF TRIntDaD, Liurrep.—Combined 
production for the week ending Wednesday, April §, 1922, 
amounted to 832 tons. 


Usman a branch of the onion Bank of England, Limited 
Wells, the <1 the bank is now open at The Towers: 
resident officer being Mr O. G. Ellis. 
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COMPANY NEWS. and reserve fund {1,000,000. Reserve for dividends js tae 


and reserve for taxes, £300,509. Deposits (demand) are £8 <9 ,., 






















































ome and deposits (time), £5,916,707. Acceptances are £ 3,015,329 a 
IVIDEND ANNOUNCEMEN bills payable, £1,739,620. The undivided profits are £1,084, 962, 
» - ~~ ote oie he THE FARMERS’ LOAN AND TRUST COMPANY.—Statemen, 4 
} Rate % per Annum, except where | Dividend March 10, 1922 :— 
|, mamted % or stated in Cash: ee LiaBILITiEs. $ Asents, 
ee eee) | emealte nr rec cose ANS36810| Cash o.oo ccsnns Tam 
Name of Company. Interim — of} — Lat’st| Pre- | Accrued interest, BO. cecccces Yer pap Sanecament bonds, &c. .. Em 
lo 4 - vious. | Acceptances ............+++ - 1,974,173) Bills purchase: ey 
ne oe, | ___ Sepeet. tae Capital, me 5,000,000 | Call loans—collateral ...") << ™ 
Banks. % | % Surplus and undivided profits 14,183,982 Fime loans —collateral ...... 1954ggy 
Colon .* t . | Accrued interest .. iediaea 
OG ame cadena eererersee eee! 8% Less tax Bonds and stecks . ‘ ve ome 
Insurance. 
i May 5 Less tax \17/6ps|17/6ps | Bonds and mortgages . Lee 
Guarantee Society.............. oe y en 10 | Sento ond a 
Licenses and General .......... 6%t oe Tax free | Pp oe Lesa 
i Subject to tax | 3% ee | Real estate ....... .. Met 
National of Great Britain ...... a oe tt = 
Provident Accident, &. ........ 14/ p.s.t > Less tax + 30 | Due from foreign branc 
World Marine and General .... 6/ p.s.+ oe Tax free oars = 
; \April 29, L lin £ |2/3p.s.l2/3p.s. 190,081 | 
Ooregum Gold ..........-020s08 1/6 pst April 29, Less tax 6/ i 
Con. | < tax 6/ in£ es es , 
—————=... lea lla RAILWAYS 
2 oe a a | 10 1% LIMA RAILWAYS.—The report for 1921 shows that the average 
Chat mat Salak, Deli. =... 15 %t [May - -. ae | 2% | 10 Irate of exchange at which the remittances of the company have bees 
oe } > | - f 7 . 
Stiies 7 sgt iat 3 nil | transmitted for the year, on which basis the aCcOUNIS are prepare, 
ighlenteend Lowiands........) -- | +> | ° ge? | ™! | has been 22.95d, as against 30.74d per sol in the previous year, The 
Mount Vernon (Ceylon) Tea 15% | se | oe its in P tee te Callie « 
Travancore Tea ..........-.-. ‘et oe | 10 general results in Peru have 
nilt— eee] 3%t| 2. | Lees tax | 9 5 Receipts in Expenses in Net 
African Steamship. ......0...-.-| #%% | 2. | Less tax | 8 | 10 Peon. —, Roost 
nes URED carececesss: | ox lee ; naw tax | ee — é 3 4 if a 
Ardath Tobacco ..............-.! 8. bic +e *: * .. 3.658 12 : 284 16 
Ben Evans and Co...............| @%t | .. |} 7]. BERD ccccccccce aon : ; ox08 2) 10 anes 
Bieckert’s Brewery ............ | 3%° May 1 oo *- . ON tee 6 ' a i. ; 
Borax Consolidated, Pref. ...... | 6 |May 1) Less tax 6/in £ lel inal ow ee 
ee ee aoe “A” ..|10/ ps. May 1 Tax free | » p.s. "642 4 0 ..—1312 04 .. +6616 4 
British Automobile Traction....|  .. os I ee 
i Trus } . i \ t } ee : 
British time | - Ss | 10 | 8 |The balance on net revenue account amounts to the sum of {8,048 
See en ee Seat. pes) .. | Tax free oe | i. | from which an interim dividend of 1s 8d per share, amounting to 
Conteallaptenion” satcmengaegs rT a eke ocuaieaps ; £3,333. has been paid already, leaving a disposable balance of {4,715 
ra are OH os os | + ee ' 2 . 
ci ot oe i 3 ns a — | *§ | ‘7 | from which the directors recommend a final dividend of 2s 4d per 
Cit Santos verments ..| 3% oe ; . a , ; , 
Direc . 4 United States Cable ....| 4/ p.s. - _ | Less tax . . share, less income-tax, making a distribution for the vear of 4s per 
Eastern Ext., &c., Telegraph ..| 2)%+ May 15 Tax free | 10 . nee 
Edinburgh Investment, Defd. ..| 5 %+ | ae Less tax | 10 1 . 
Forth & Clyde & Sunnyside Iron| i pe. o- Sa wale” o ea ASSURANCE. 
Hope Brothers.cvescc--c..| Ae |. | Dene tas $1] 12 | pice SES AND GENERAL INSORANCE.—The report ‘or i 
- ee + aa ove. AME ps ey ] oe _ - states net premiums, after deducting re-insurances, were £ 303,804, 
‘ econ oo | 15%t | 20 | 20 | increase of £14,062; interest earned yielded /12,913, increase oi 
ohn rker and Co. . % 4 , ; , : 
John Clegg Spinning. . {3 p.s.t et id =e” | +. it £1,543; total income, £316,717. Net claims paid Cee 
. y 3 x ee es . . Vv 8) ° 
Joseph ethan cad oka. ye: sae | 10 | i5 | 45.4 per cent. of net premium income, and inclusi e 0 are 
Lang Brothers ........ eaten vas: °° “> | Tax free | 2, | 33. | alloutstandings, £144,205, or 47.4 per cent. of income. Expenses 
iets) |. = ah management absorbed { 86,008, being 28.3 per cent. of income, whi 
Mercantile Marine Finance ....|  .. oe 2° | ee ’ ° " 7 
ee Sean nee a) 1 | 0 | +3 |commission payments amounted to £41,901, or 138 oe = , 
Montevideo Waterworks........ + I t ay ; : ean val ratio 
New Buluwayo Syndicate .. : Tax free Migs na income, giving combined ratio of 42 esi cent., = anual ad 
People’s Refreshment House. ... ie ne ee | 4 rovidin or unexpired r 5 per 
Rangoca Electric Tramway ....| Relps.|  .. Tax free Rslapis... | Of 45.99 per cent. After pro g een Soak 
Robinson and Cleaver .......... 5%° e* Tax free or he cent., an additional £20,504 reserve for marine (making 79.3 per 
Scottish Malt Distillers ......... 4%* | .. Tax free ‘“ ee ’ = f investments, and £958 to superannuation 
Schweppes, Limited, Defd. ....) .. | .. s 5 | 4 | £11,069 to depreciation of inves a emery 
lian... 27h". ere 3 | & | fund, balance of profit was £24,521. en propose di “9% 
teel Brothers ............-..... Sot i: .. ax free : r year, carrying 
Tebbitt Brothers. . -. _|April 13| Less tax %! .. |6percent., making 11 per cent., free of tax, for } 


Eoretian Deira Laxp and InvestmeNtT.—No dividend will be recommended for 
year to Dec. Sist last. 


Reports and Notices. 


Mr Alexander H. Dewar has been elected chairman of the Green- 


wich Inlaid Linoleum Company, Limited, in succession to the late 
Mr W. G. Rayner. 


ward £17,233. Reserves total £290,016, or 95.4 per cent. olf We 
premium income. se 
NATIONAL GUARANTEE AND SURETYSHIP —The premium " ra 
for 1921 was £40,368, an increase of {1,116. The total ein 
year, including £4,969 from interest, was £7,272. The anne 
recommend a dividend at the rate of 10 per cent. per penn 9 
absorbing £3,500, and leaving £6,585 to be carried forw 
credit of profit and loss. ae 
SCOTTISH PROVIDENT INSTITUTION.—The report - et 
states that new assurance proposa's were received for meee a 
gating {3,125,266 15s, in respect of which 3,359 vers re 
for {2,735,234 15s—whereof {465,000 was reassured with 0 Se 
The net new business completed was thus £ 2,270,234 15S. oad 
premiums were {116,483 15s 10d, or after deducting ered 
sums reassured £92,247 58 9d, whereof £10,460 105 7 we 
single payments, and £81,786 15s 2d annual premiums. el abit 
annuity contracts were granted for / 3,196 148 $d, in ap oer ot sod 
the sum of £23,758 os 10d was received in single ee br 
£330 98 9d in annual premiums, On the other hand, 133 et 
£6,589 4s have ceased to be payable by the instiiution a 
deaths of the annuitants. The total premium em an on 
including the purchase price of annuities but alter sno 
miums on re-assurances, was £978,347 11s 10d, while - eae 
including net interest, were {1,655,947 3S 4a. Endow ae of the 
for £125,550 13s were paid at maturity. The aggregate a @ 
claims im the year, less reassurances, was thus — od, sbO* 
funds amounted at December 31, 1921, to £17,100,9!9 ! cal interest 
ing an increase during the year of £419,807 28 5d. on anata 
realised was {5 5s 8d per cent., subject to deduction of 16 cide 
UNIVERSAL AUTOMOBILE.—The report for last year “an 
general account net premiums of £31,377, claims of ~ 
increase in the reserve for unexpired risks from £7,052 a ne a 
the profit and loss account interest yielded £1,130, the to 
trading accounts, less tax, £2,038, and the dividends 
to £907. The directors recommend a dividend for 192! 











The directors of the Manchester and Liverpool District Banking 
Company, Limited, have elected Sir Christopher T. Needham as 
chairman of the board, in place of the late Sir Edward Tootal Broad- 
hurst, Bart. 

Mr Robert William Wilson has resigned the secretaryship, after 50 
years of service, and was elected to a seat on the board of directors. 
Mr F. H. James, M.A., has been appointed secretary. 





GOVERNMENT STOCKS, &c. 


3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905. —The 
Council of Foreign Bondholders notify the receipt of a sight draf: for 
£4.390 158 44d, being the moiety of the fifth fortnightly instalment 


of the Debt Service, payable to the council in respect of the half-year 
ending June 30, 1922. 


BANKS. 


INTERNATIONAL BANKING CORPORATION. — The semi-annual 
Statement of this Corporation, to December 31, 1921, shows 
that the total assets, taken at exchange $5 to £, amounted to 
£23,164,911. The Principal item in the assets is £8,588,874 (demand 
loans and advances) ; bills, remittances, &c., are given as £ 4,701,303; 
securities and investments, £1,428,297; time loans and bills dis- 
counted, {2,278,283 ; cash amounts to £2,703,857, and acceptances 
to £2,912,171. With regard to liabilities, the capital is £1,000,000, 
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THE ECONOMIST. . 


OOO 


t.—the same as for 1920--carrying forward | 


+. hagus of § per cen 
pia boses O° SP 83 brought forward. 


| 

rey Sym, as against £12.4 
cee AND GENERAL,—The total number of policies issued 
. - in the ordinary and industrial departments was 178,199, 
ast _ 255,533. The premium income amounted to £1,450,237, 
oe interest revenue was {198,412, making a total income of 
48,649 an increase for the year of £100,348. The assurance 

' 4g amounted to £4.370,861, showing an increase of £439,786. The 

and investments reserves together amounted to £50,000. The 

a surplus in each departmert, the total surplus 

76, including £19,798 brought forward from 1920. 


raluation disclosed 


ounting to £ 59.5 
shi sum £38,784 is to be divided among the holders of with-profit 


sig in the ordinary department in the form of a reversionary 
bonus at the rate of {1 4s for each {100 assured, upon condition that 
goch bonus will become an effective addition to the sum assured as 
gon as the policy has been two years in force. The balance of the 


sarplus, £20,792, was carried forward. 


MISCELLANEOUS. 

(ANADIAN GENERAL ELECTRIC COMPANY.—The report for the 
rear 192t bas just been published. The statement of profit and loss 
hows that a profit of $1,707,339 was earned, and that after deducting 
$599,416 for interest paid on borrowed capital, and $401,830 for depre- 
setion, there remains a net profit of $706,092. This, added to the 
wndivided profits of $778,672 carried over from last year, makes 
$484,764 to the credit of profitand loss account. From this amount 
$o27,038 has been paid in dividends at the rate of 8 per cent. per 
aonum on the common stock, and 7 per cent. per annum on the pre- 
ferred stock, leaving a balance of $557,726, carried to the credit of 
iisaccount. The company had to draw on undivided prefits to the 
extect of $220,946 to provide for the above dividends. 


MERCANTILE MARINE FINANCE CORPORATION.—The report fot 

year ended February 28, 1922, states that the operations of the 
corporation for the period ander review show a gross profit of £65,301 
as compared with £51,611 for the previous year. After providing for 
ul expenses, including directors’ fees, corporation profits tax, and 
acome-tax on all profits earned since the inception of the corporation 
“ date, the net profits, with the amount brought in, amount to 
{#,068. The directors propose to write off the whole of the 
peuminary expenses, including brokerage and underwriting expenses, 
‘mounting to £62,024, leaving a balance available for appropriation 
0 £36,043. The directors recommend the payment of a dividend of 
*percent., absorbing £30,090, and that the balance of £6,043 be 
tarmied forward. The report states that the directors have continued 
‘Se conservative policy adopted since the formation of the corpora- 
-_ and notwithstanding further depreciation in the shipping 
“cestry during the past year, they are of opinion that all advances 
tt luily protected. 








Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


ing seeding and growth of winter cereals have been re- 


oo by adverse weather conditions of late, but prospects are 
oe nea an which will enable farmers to proceed with wheat 
Lg dye scess are somewhat backward, the area 
me. 2 se theca = favoured cereal, so far, being of small 
wae ie oa any tone prevailed at market, and buyers were 
peting prices : eg. to the approaching holidays, though 
‘ot breadstuffs Native ae eee macoteinet, eepecially 
ship nilling ea wheat continues in fair supply, and suit- 
© de per ae a at 52s to 558, with inferior down 
Manitoba cs a —— rail. _ Of imported, No. 1 Northern 
8 64 per 480 Tbe. “ Australian 58s, and Argentine 54s to 
ticeable in the hes ex ship to arrive. A better tone was 
“tinental inquiries ing and forward cargo section on improved 
ioe Rete e a 7 and Prices generally marked a slight ad- 
SSR further aera about due sold at 53s 6d, ditto on 
Falmouth a Ga eg ad to sss 6d, a sailer of ditto arrived 
® told Per 480 Ibs, a oan x of Rosales, 63) Ibe, May-June, 
“tinue on a fairly liberal ~ to the Continent. Shipments 
"ting countries are od Scale, while crop news from most ex- | 
f @ Satisfactory nature. The demand for 
wet, but prices ruled steady, in keeping with 3 
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. ted 48s, town 
<raight TUN 4ss 
“tights from 
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Of home-milled, London standard Straight run 
households 46s, patents sos to 51s, all English 
Per sack, delivered in London area. 
all English wheat 41s to 42s, 
Imported makes remain unaltered, but in some 
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~ Miser’s Hoard 


was a curse to him 


THE 


In the old days he was always in mortal 
fear of losing it. He knew that what- 
ever man could hide man could find. 


The miser of to-day is as miserable a being 
as his predecessors, but at least he can 
secure what he has been at such pains to 
collect. THE CHATWOOD SAFE will 
put the hoard beyond the reach of the 
modern burglar, and no fire can touch it or 
shock disturb it. 


THE CHATWOOD SAFE is not offered 
on a price competitive basis, but to those 
who desire to have the greatest degree of 
security it is possible to obtain. It is con- 
structed to a definite standard of excellence 
and is accepted by the Banker and all those 
who have valuables to protect with contented 
confidence, 


SINCE 1858. 
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‘‘Achievement is but another mile- 

stone along the highway of p: ogress—the 

end of the journey lies ever beyond.’ 
—THE CHATWOOD TRADITION 
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THE CHATWOOD SAFE CO, LIMITED 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


‘April 15, 19% 

























? | | Profit | Adscclaaiaebtes os Ln 
Amount | ’ Co 
Balance) After | “avail. | 7 ———_ | "pagers 
Co | Period | = | ol : able for | Dividend. Cumtet to is 
— _ Ending. men Diekt- iu.) )~ «67d rve, | Balance 
‘Account. — bution. eS ee Deprecia- | Forward. Net Dix 
iet. |Amount.| Amount. | Rate.| tion, &c Profit. den 
Banks em s |} & | % £ . 4 8.5 
Colonie] Bank ...........+.+++++| Dec. 31°| 29,616 97,166) «. a 8 | 30,000 S164 80.2% 5 
i 
Mercantile ets Meter... Feb. 28 61,611 98,068} .. ar 6 | 62,024) 6,044) SLE 
Butbes, Gs. | | 11,227) | 
Batu vere Gy 1,337 20,045 ee de’ 1 “we 227) 8818, 21.426 
Deaigiaian dikengess TT) Dec. 31. | 10,941 22,212) .. | 10,500 34 = 5.500, 6 a1) gaa 
Matale (Ceylon) ........-.+++. ..| Dec. 31 | —1,648)Dr a “ . | co | oo | 1S. 
John Barker and ( Te ucbibesovct ee | 63,690 369,793) 10,17 — 20 | 55,000) 95,618 291510 » 
Tea. | | | | : 
della bber ......| Dec. 31 |Dr 8,824) 6,991) +s oo | oe ; 6,991 Dr11 512, 
Mowers Blujeeres-c-eccessscccs| Dec. 31 | 11-739 w0s9) .. | 381600 8 | Ys.647) ” sse2 "Ie 
Poonmudi Tea and Rubber ......| Dec. 31 Dr 271 oe a a9 a : pr 13.3 Drees 
Yatiyantota, Ceylon ..........--| Dec. 31 ny 478 | *e | oo | ee 178| Dr89,559 
Tramways. 490 . . 
rthagen rrerias ......| Dec. 31 |Dr 5,679\Dr 10,477 ee ee es Dr 10477\Dr 377 .. see 
Dae enema Dec. 31 | 9,303 82,.69) 15, 25,000 10+ ae 12,969’ 65,142Ra% = 
Trust. | } | | Tale 
di tment..........| Mar..15 | 61,383) 60,506, 121,889; 11,340 33,600 10 6,000) 70,949 64,809 19 Bas 
Second Seottish American -.sss.| Mar.’ 1| 21432 S4817| 56289) | 26/600 9) 5,750, 23.399 Hae I 
Waterworks. | | | ‘ 
Monte Video Water ¥ Works ......| Dec. 31 | 76,372) 57,816 134,188, ae | 76,500 8 | oe 97,688 120.953 3 
Stroud Water ....++0+++++++e0++| Dec. 31 |Dr18,962| 149\Dr 18,813) .. oe SF Dr 18813 .. | ,. 
Other Companies. | | “ 
i | | | | | 8 
Joseph Nathan and Co. ted Sept. 30 | 73,546 82,447} 155,993) eo aan _ ' 25,000 86,076, 89,20 i 
| PfOd (PEC 
seocccee| Jam. 28 | 24,569 64,343, 88,912) 6, 30,000, 15 | 20,000; 32,662 Dri5,872 10 
mal doe aed Ont Dec. 31! 499,625| 499,625| 123, 128,000! 40+ | 248,625) 734.254 4 


* Half-year. 


cases sellers were disposed to make slight concessions in order to 
effect sales. Manitoba export patents 47s 6d, straights 44s 6d, 
Australhan 44s 6d, per 280 lbs ex store. Business on c.i.f. terms 


remains quiet, owing to the firmness of holders. Parcels of 
Manitoba patents, April seaboard, sellers, 46s, straights 43s, 
Kansas top patents 45s to 47s, and Australian 41s per sack. 


Millers’ offals firmer. Broad bran quoted £8 153, 
£7 158, middlings £8 ss to £8 10s per ton, ex mill, bags in- 
cluded. Of imported, fancy Plate middlings £8 15s, and Plate 
pollards £6 15s per ton, both landed. 
better inquiry. 


ordinary ditto 


Maize steadier, with a 
Yellow La Plata quoted 41s, yellow round African 
378, and American mixed 32s 6d, all landed, per 480 Ibs. Cargoes 
were less depressed, and new crop J.a Plata rather more firmly 
held. A steamer of Plate April 20th shipment changed hands at 
equal to 38s 3d per 480 Ibs to the Continent. White African maize 
meal afloat sold at £7, and hominy chop ditto £6 16s, c.i-f. 
London, while white African maize meal landed is quoted at 
£7 78 6d per ton. Barley remains quiet. English malting ranges 
from 42s to 65s, as to quality, with seeding samples up to 7os, 
while feeding sorts were quoted at 39s to 41s per 448 Ibs. Of 
imported, Californian quoted 41s to 48s, Chilian Chevalier 48s to 
sis, Australian ditto 48s to 52s, per 448 Ibs, landed. No. 3 Canada 
Western 36s, No. 4 ditto 34s, La Plata 348, and Morocco 338 6d 
per goo Ibs, landed terms. Oats quiet and tendency easy. Native 
ranges from 298 to 338 per 336 Ibs, as to quality. 
Plate f.a.q. 248, ditto clipped 27s 6d, No. 2 Canada Western 


30s 6d, N 2 Canada feed 27s, all landed, and white clipped 
American, ex ship, to arrive (38 Ibs) 23s 3d, al 


Of imported, 


1 per 320 Ibs. Oat- 
meal quiet, and occasionally the turn easier. English, all cuts 
quoted J18, rolled oats £18 10s, and flaked oats £20, ex mill. 
Ordinary Scotch oatmeal £18 10s to £19 108, American, all cuts. 
£18 108 to £19 per ton. English beans quiet, springs ruling at 
S78 to 62s, and winters, new, sos to s2s per 532 Ibs. Chinese 


horse beans {10 10s to £11 108 per ton. Madagascar haricots, old, 
128 to 16s, ditto new crop 18s to 19s, Rangoon, hand picked, 78 
to 7s 6d per cwt. English peas steady and in fair demand. 
Maples quoted 8<s to 92s, Duns 6ss to 70s, small blues &<& to 
1008 per sog Ibs. Of imported, Dutch blue quoted 23s to 308, New 


Zealand blue 20s to 24s, Tasmanian “A” grade 238 to 248 per | 


cwt, landed. English dye quoted 44s to 48s per soq Ibs, free on 


rail. Lentils quiet. No. 1 split ags to 308, No. 2, also Egyptian, 
238 6d to 248 6d per 100 Ibs. Oilcakes quiet and easier. Linseed, 
pure, London, made £13 to £13 58, cotton, home-made Egyptian, 
£8, coconut, home made, £8 5s to £8 158 per ton, ex mill. Home. 
ward grain chartering was again on a limited scale, and rates 
somewhat irregular. The River Plate section disclosed firmer 


features, and merchants were more disposed to book tonnage, 
Steamers being fixed from 


upper ports to U.K. /Continent, prompt | 


+ Free of tax. 


























loading, at 253 to 26s 3d, with 28s 9d now indicated. Frm 
Montreal 4s 3d per qr is quoted to U.K., May loading, and 3 
to Continent. American Northern range to Bilbao paid 18 cents 
with 14 cents quoting Antwerp/Hamburg range, 24 cents tor 
ports Denmark, while 27 cents was established for wheat 10 bags 
to the Russian Baltic, all prompt loading, per 100 lbs. Faster 
quiet, and Bombay on dead weight, April, paid, 208 % ' 
U.K./Continent. Rice from Saigon can be placed at 
U.K./Continent, with meal at 35s per ton. Australia quiet ané 
easier for wheat, and charterers obtained tonnage at the reduced 
rate of 478s 6d for an April steamer to U.K./Continent Alexanéna 
cottonseed can be booked at 115 to 12s per 60 cubic feet, 7 
heavy grain from the Danube paid 18s to U.k./Continent, ¥" 
Scandinavian options at 2s 6d per ton extra. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown oe 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, 
1918-19. 


2s % 


ee 1919-1920. 1918-818 











.| 1920-1921 
a ae Te 
Estimated sales of home-grown wheat—| Cwts. a ee S338" 
1 week #0 April 8 .......s.ceeereeeeeess |, 207,987 | | 180,269 | rar7e Inia 
31 weeks to Aprid 8...-.....eeeeeeeneeee+ 15,607,240 | 9,595,557 % a 
one a. } 
Average price of English wheat per 5 4 s 4 n 9 G2 
uarte caamiet 51 4, 8 3 uoY 
Peres Be @ ?! Be 
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The following is a statement showing the Quantities Sold noo 
Average Price of British Corn (Imperial Measure) 19 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, i899) 









Head Office 
London Office - 







Canton, 
BRANCHES: Amoy, Batavia, Bangkok, ge Kobe. 
Foochow, Hankow, Hongkong, Kiukiang. Kee!unt. 
Moji, New York, Osaka, Shanghai, Singapore 


Semarang. ac., &C-. 

8 , Tainan, Tokyo, Yokohams® ™ ig. 

Sed Gnrtentonm ts ey pect! tome We 

The Bank is incorporated by Special Charter + ers note in 

Japanese Government, and is au sO Basins, 

Formosa, conducts general Banking Exchange Agents for 

undertakes Trust Business, and acts as Busine os payee 
other Banks. Deposits are received for fixed arse 

which may be ascertained on application. 
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IRON, STEEL, AND COAL. 

st Middlesbro’ correspondent’s report, dated April 1ith, 


as follows: —Pig-iron: There is no material change to report 
is week. The cloud of the engineering dispute still hangs over 
. Were this removed, it is certain that the gradua! improve- 
nest which had already commenced would be resumed. Prices 
are as follows: —No. 3 Cleveland G.M.B., gos per ton; East Coast 
rematite mixed numbers, g7s per ton. Manufactured iron and 
' The steel trade shows no improvement. Steel ship plates 
{10 108; steel ship angles, £10; iron bais, £12; steel 

rails, {9 10S net. 


ste? 


fa Iron ore: Prices of imported ore are steady. 
Sysiness is not large, and is chiefly confined to prompt cargoes. 
Best rubio 278 nominal. 





ur Glasgow correspondent writes:—It is given out that the 
og bung-up line for a crop of locomotive engines for the Rou- 
nanan Government has at last been allotted—so to Beardmore’s, 
to the North British Company, and over 150 to builders, in- 
duding Vickers, in districts south of the Tweed. This is a 
most valuable bit of business, involving a most substantial addi- 
ton to the cash situation, and also involving a large addition to 
te ranks of the employed. An encouraging feature_in the position 
sthe heavy nature of the inquiries for raw and manufactured 
waterial in daily circulation. Leading houses advise that not 
wace the last boom period passed have so many inquiries, mainly 
a export account, been knocking about as is the case at present. 
8, however, does not apply to shipbuilding, and it is felt 

that there can be no expansion in that relation until an adjust- 
ment is arrived at of the difficulties existent in the engineering 
trades. Those interested are deeply concerned for an early de. 
ration of peace, for they feel persuaded that such a consum- 
n would at once issue in a revival of activity and of pros- 

for which it is declared all industrial markets are assuredly 
“ring. Scotch pig-iron makers are contemplating, it is 
ured, the relighting of some more furnaces for the produc- 
‘ordinary brands, which are a shade stiffer in price than 
ay b have been for weeks. Scotch hematite is slow to move, and 
vill remain so until steel consumption develops. Bridge-builders 
cured one or two fresh orders for home work, producers 
aves, &c., are doing fairly well, and bar makers have broken 
‘eral decent lines since Monday. Black sheet makers report a 
§ demand f from India and Australia, and the business pass- 
a gely for immediate despatch, which is regarded as a 
eae ble factor. Tube makers are again the turn better situ- 
and so are steel pipe makers. Founders are more active, 
akers of large castings are badly off for work. The tone 
= is better than it was last week, thanks to an in- 
_ 7 cuying from Scandinavia, the fixing of several cargoes 


‘Ss for South America, and the opening of negotiations for 
nents to the St Lawrence. 


ce, 


Nerity 








held correspondent writes:—Business for the most part 
until after the Easter holidays, as there is no dis- 
anything, and a number of steel furnaces have 


nding all ; ; 
the week for want of work. Bad as things are, 
““y Manufacturers express confidence in a revival of 
% PTOvidine th; - . . . 
a ‘cing that the engineering dispute can be got out 
ay § 


mall amount, _ the orders for steel goods, while continuing 
or ints, are multiplying in numbers, and inquiries have 
atin * z oe for a long period. . The overseas markets 
concerned =? es spot in the situation, but so far as they 
an - tee believed that the worst has been seen, as a 
ix Weeks oe has been done during the last five 
» et “ Some, consumers are wanting files, saws, and 


“AS, amone o 
& other things. Scarcely any pig-iron has been 


“° am 


“ARN for 5 
8° forward « 


quieter at on. s beginning of the dispute, and matters 
"AZ of hematite my urnaces. Fortunately a substantial ton- 
Rxtries. Py 4 © continues to be shipped to Continental 
TiCeS they aa eek, # heavy steel complain that :t current 
*@ distinct logs. = unremuneratively, and in some materials 
S tezard lnlend ete ee al trade has suffered from the lock-out 


Steam fuel, but exports are fairly active 


there 
‘$ @M overseas call for coke. 








tense 


THE WOOL TRADE 


— 
COLONIAL WOOL. 
FROM A CORRESPONDEN’ 
Since last writing a sale of 24.370 bales of Colonial wool has 
been held at Hull, and somewhat imexpectedly price® showed an 
advance of 5 to 7} per cent. above the close of the recent | ndon 


sales. Conside ring the character of the offerin 


be regarded as extraordinarily 


gs, the it 
good; in fact, Continental buyers 
seem to have discovered a considerable amount of new siness, 
this leading to some extensive purchases 
are apparently satisfied about the fut 
indeed, everyone was surprised with the strength 
tition and the increased limits on which all buyers operated. A 
good many combing lots were sold at 
prices ruling in London, and 
bought at Hull would cost fi 
probably greatly influenced 
wool is offered there 
operate. 
showing 


The maiority of 


ire of raw materia! alues, 


} 


distinctly more than t 
decent 
illy 4s 
by overseas 
appears to | 
Even crossbreds sold 
an advance on London. The demand f 

descriptions could hardly have been better, and 
hoped that prices are not advancing too rapidly, 
creasing the danger of a subsequent fall. There 
general impression that there is going to be a shortage in meri: 
combing wool, and it may 


64's tops mad t of wool 
4d per Ib 7 | 
cables. and wherever 
most feverish anxiety ¢ 
remarkably well, many 


ea 


it 
the reby 


seems to be 


is 


be necessary to offer a word of war 
ing against any expected shortage beimg taken too seri 
Cables received from Australia are to the effect that 200,000 bales 
will be offered each month in May and June, chiefly 
This wool belongs to the last clip, and in addition there 
siderable stocks of B.A.W.R.A. é gh 
state that the wool held by the association is largely of a clothi: 
character, but experience has shown that this wool is of a 
useful style, a very big proportion being suitable for combing 
either in Bradford the Continent. When everytuing 
carefully considered, is no justification for anticipating 
shortage of merinos. Shearing has already begun Que 
land, and some good sales of new chip will proba 
place each month in Brisbane June 
stations conduct their annual shearing in 
among which may included Milo and most ctf G.f 
clips, consequently it may be expected that the trade 
time < 


merin 
are < 


merinos. It may be all ri 


or on 
there 
in 
very bly tal 
mward Several | 


March and Apr 


from 
be 


an adequate supply of merino wool until the 
marketing of the bulk of Australia’s new clip. The present 
certainly not a time for any section of the trade to take fright 
Spinners and manufacturers are 
the production of manufactured goods at prices wh 
them to be sold to the starving populations of Euroj and for 
the sake of general trade expansion it is not desiralile to 
courage higher values for wool. If wool buyers will refr 
from rushing headlong into the there will be a betts 
opportunity for the whole industry to get back tot sper 


straining every nerve t 


market, 


times. 








THE COTTON TRADE. 


MANCHESTER, 


market has been well 
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kinds of fiduciary ser- 
vice—under appointment 
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Correspondence invited. 
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Capital and Surplus - $10,000,C00. 
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eS ee 
fair turnover has taken place in grey staples and miscellaneous hides are again cr salted down in Quantities, whilg 
The demand for China has been rather disappointing, the view that merchants are snapping u; 
Series being confined to small lines in bleaching descriptions and a oe aaa ee Wacol bs : DY Cases grey 
fancies. Some moderate lots have been sold for Central and | reducing their outp si P wCOMES MOTE Clear. Mes. 
Not much has been done for Egypt aud the | while there is still a fear of a big dump of American Sole leather 
ee eer in the home trade houses are said to be | there are persistent rumours that there are stil] large stocks ig , 
Sie In American yarns for home use quotations have been | | on sy teitaite Eh essa | 

firmly held, and a fair trade has been done. Egyptian counts Ths demand for n deen slow this ‘week 
| q Most of the business in export yarns has | spurt from repairers, owing to the wet weat her, having subsi¢. 
oe ag — ae Cheap sole leather is still the cry, and even shoe manufactur 

en tor india an . 


repute seem to think it good policy to depreciate their on 

(L.) Comparative Statement of — _—_ v. Sal to meet the popular clamour for low. priced fo oe 
See Ee es Sie hi upper leather very little has been done this week. except se 
filling up lines in coloured glacé kid, suéde, and patent. 

The tone of the boot trade has been better this week, althous 
all seem agreed the Easter demand has been far from normal 
tailers have been taking deliveries of holiday goods in willow ¢& 
glacé, but the main demand has been for women’s shoes in syi 


st Others take 
) any surp lus hides for 4, 
in ; 
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| Previous Weeks in 1922. 

\Pr ——— 
\A er Price, Price, Price, Price Price, 
1, | Apel Mar, Mar. Mar. Mar. 
| 1922. | 6 . | 3 | 16 9. 
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of various colours. It seems a curious feature that whilst mer 


a | 4 4 
@ew Cotton—Fally Mid. American . per 10°46 | 10-60 10°73 | 11°01 | 1083 | 10°87 
= i 
See”, een wee oan 18°25 | 18-00 

















arns y > ying very little footwear, women have been ¢ excellens 
| eae oer ie amt | 7 17} i | 1 o have been buy ing very i 

. =i wel (Eevotian) . dies gor ty _ is . 3 iel | ie customers for fancy shoes, on which the margin of profit r 
Seca eee stomndoiey sass a) ¥ és @ . : tremendous in some cases, in view of the present cost t leather 

-in. Prin 116 yds, 16 by 16, 32's and 50’s| 29 © 29 © 28 6 28 € 28 € 

Sein, ing, 7 yan, 197 19 SF and 4 0 29 0 28 6 28 6 BB 6 28 0 

B-in. ditto, 16,10 ibs ........| 18318 3 18 0} 17 $17 9:17 6 

39-in. ditto, » 31 ya, 16 is | by 15, Sf ibs........| 17 0.17 0 16 9 16 € 16 6 16 3 


LE OILS AND OILSEEDS. 
(Il.) Compared with Previous Years. VEGETAB 








| 
\apeit| Corresponding dates in 
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| 1923. ssa. 1920. 1919. 1918. 1917. 















The noticeable feature of the market during the past few 
has been the substantial appreciation in the value of linseed 
due very largely to buying on American account and a slight! 
more confident feeling as to the outlook. The United State 
Lought freely for shipment, both from Hull and London, and t! 
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Raw Cotton—Fully Mid. American ..per ib 10 6 778 29113 1" 80 | 26°29 | 12°03 
- Sakellaridis Fully Good Fair | 
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induced some activity on the part of speculators, raw oil advan a 

) nt, anc Su 

¥ 32's twist ‘aedieaiianll per Be | 1799 ot li ar | 13 = ing to £37 London and £36 Hull for prompt shipment a : 

SS 40's welt senccosccecececscceUe | 2F 1 s7 | 38) 4 | 2 remaining firm at those figures. . Forward the position is ate r 

Sires sn arsine aendapemers per Ib a8 ® =| _ é -. = = strong, and quotations offer a discount of up to 25s per tonf ; 

32-in, Printers, 116 yds, 16 by 16, 32’s and 50's '29 0 38 6 101 04 ¢ * cz : the last four months. The home es _ on quiet oy al ; 

52-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s '29 0 35 0 9% 043 O 2 aie : the Continent, which seems pretty wel : 

Sin. ditto, 38 yds, 18 by 16-10 lbs... 18 (a) 6 | 81 625 0 31 T4139 the same is true of saad ils ; 
39-in. ditto, 374 yds. 16 by 15. Bb lbs ....... |17 0 18 6 | 45 0125 6 28 412 0 | supplied by Dutch and Belgian mills. 





Cotton oils are not in heavy demand, crude Egyptian anc t 
fi ad a 9s less 

ordinary refined (soap-makers’ grade) being offered at 108 | 
per ton on the week. Crude soya bean oil maintains a sig 
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- : eae astor, ground nut, at 
ele | 6 |) xremium for near positions. Rape, cas 
gigi | : 1921, | 
Description, 5 le lelelg| te] 6 | ag Ital! 6 
e % 3 iz é | 3 32 & 3 33) § 
o\s BA Rig ARE BSE E 
#1 Ss O14) e) ey ai) di diaia 
ie Moc os cuvadeecesede nm! nomijnml nm), nm) om) nm!'nm!l!nml/om! - R 
 civkcadcbineetensen +. jam m\\nmi\nmi| nmi nm)| nm! am), aml nmi nmi|\nm) ® 
IRL ss soweencetendscs .. jamiinmlinmiinml nam!! .. is | 
Ora\G O|L M|Mid|G M MF| G O LM GM'G O LM. GM 
EE ods nik dine sasncoaek 8°40 8°90 975 1045 1090 1190) 4-98 6°25 8°58 2153 2473, 003 
Brazilian : Mid M K Fr. 'G ¥ Gd.'Fne| MF) Fr. Gd. IM F) Fr. | Gd, 
EMRE, 8'55)1055)1905, .. .. | 5:18 768 .. (250313353, .. 
Parahyba, Rio Grande, &c. .. | 8°55|1055/1205 .. .. ; 5°18 768) .. |2503/3353, .. 
Maceio, &. .............. ++ 8S5)1055,1205 .. |. | S18 768 5; |25033353) °- =< 
SY Gitnwscscsctncceal as 8°5511055 1205, .. .. | 5°18 768) .. |2503,3353) .. i 
tien etna ida ai ++ /8°55,20551205 ..  .. | S18 768) .. /250313353) ee 
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SEW ciccntuccosmats 0+ | DGBIOEBUROG .. | .. | on | oe | oe | oe | ce | cc 
Egyptian : Fr. G.F ror Gd. Fne 
ET ++ (1225/1325 14001475 1879) ++ 1000 1300) .. nm! \6800 
Gabellaridie ......ccscccce +» |1425'1650 1750/2050 24 . I ee 
ene ea "7 /1275/1485 15801650 18221 7. 1000 1450) °° ‘nmi 8608 9 
Peruvian : MF’ Fr.'3.F' Gd Fne 
PD iniacestkbbedéiawucined ++ | we | os (R3B51300,1375) .. | .. 2500 3100:9000 100 
Moderately SD esenbes dl ad seigii tee ieee ads rs 43 Se -. |3750/4500 d ‘ ksstad 
ee es 430 468 8 $68 3503 38034353 F ° 
SE c0nstenassencsvats os 1050)1300/1 306)1380 1580 te fee lee lies re ri 
lade t ae ed a 1200) 1400/1550 1650) 0... |) cl) | ee 
West Indian, &c. ......., veh ae - | nt JS S}1050 1150) ob aE a ah 
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| | rom MF} ° 
Do West ......... 9-05 955 980 nm) & Paid-up Capital 
GF ror’ Gd. FG Fne®'tn, vor Ga. Fie ror Ga, Phe 
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Machine Ginned Broach. oe gas, 8-85 925, 965 

Mach. Ginned Bhownuggar 7°20, 7°70) 8-20 oe ree | 454 5°04 $79 1829 1908 202 

Mach, Ginned Oomra. No. 1 T30 7°80) 8-30! 870 1c $50) 460 510 565, 1835 1910/2035 
1% 

385 435, Sidateshbeo sis 
@15 f (2060, . 

) 360 4°10, 4-85 1400'1475, 1600 

4 548 598) 4°75 1382 1457 1582 


and Reserves: 
Kr. 21.000.000. 








Mach. Ginned Oomra. No.2 .. . | 8°05) , B85 9°25) 
Machine Ginned Khandeish |. 7-30, 780! 8-20 860 9:00 3 
Machine Ginned Comptah.. 840) .. |880| . 
Machine Ginned ——-- - 625 860 700 


TAC, 
Machine Ginned Scinde ... | 610 650) 690! 7-30, 7°70 
Tinnivelly . - 





















Madras, Western... + $7RtONs aS | | as eae * Eno - 
Madras; Northern <2..00 MO) O79| 33/908 «| *: | 68 640). aOR +: 
M.G. Coconada, Red........ Fr. | 3°40) .. Jee jee | oe an aa ko 11935 eo | eo 
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Banking and Exchange 
Business 
of every description. 








HIDE, LEATHER, AND ALLIED TRADES. 
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(BY OUR OWN CORRESPONDENT.) 


Market hides remain Steady, with a tendency to advance, in 
“P te of the abstention of tanners from the market. Best ox are 
selling Le 6d to 8d per Ib, and holders seem quite able to 

of all offering. Tanners are very puzzled at the position, 
en the cleverest amongst them cannot make leather to sell at 
* promt with raw materials at these figures. It is suggested that 
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_.a} oils are only a quiet trade, and prices nominally un- | Dutch and also Czecho-Slovakian sugars lar sely nominal for shir 
s | 


+ a aced ment. Cuban receipts last week, 189,000 tons, against 170,500 last 


“S grea See only a small amount of business has been done in | year; and stocks 980,840 tons, against 898,500 at the same time last 
> \ 4 mn Os) . aie J , To» oa] ih an - “ es an ' 
ar. Meas ° hers’ wants being very modest. ‘The tendency of eae ang inal Market, aiter ruling firmer for white, assumed a 
Pathoe crusat . ; . : e ‘quiet an easier ne wv enid ion -iie 2 ¥ ; 
leather : and Indian 1s easter. Egyptian cotton secd is also a 4d ra — a - D eo ne — 4G tO Igs I! 4d August, 
CKS ip eS - aah es on s Py ie gv tO 20S 19d, Vecember, tgs 14d. L d glucose, spot, 26s 
aoe . and easier, Egyptian (black) quoting £11 §s ee ch at | American syrnp quiet, unaltered " : Pe 
e > -a lo - »< ( ” TT » } 
= ile £11 is Tepe rted paid for shipment for sakellarides to COFFEE .—Spot market presented steady features, par arly for 
eek cwwa beans are devoid of interest, and sellers more the finer qualities, and a fair inquiry was experienced. N uirol j 
— . term bold, sold, 123s. Costa Rica, go d to fine bold, 123s to r4 s. Futures 
acturer bie to ermis. C i bi . — . 3S tO 4c tu 
eet  scements of linseed from January 1st to April 6th exhibit quiet Dut steady. ‘ 
i ee ae ff wh ompared with the correspondin COCO4.—Market remained in a dull state, and A arge 
‘ OO the co Pp ne ) >< } g ° S z SQL, baka 2 
wear ked falling off when pé : To th t y ’|Mominal. Butter quiet at 1s 84d per lb, 
cent of last year. Those from Argentina are:—to the United | {TEA.—Private contract market quiet, unchanged, being virtually 
™ . 63.100 tons, and to the Continent 118,000 tons, against | closed for the Eastertide recess. : 
f eons and 174,000 tons respectively; and from India to RICE was dealt in toa moderate extent, and prices for ; 
—s wd Kingdom $3,400 tons, and to the Continent 28,000 tons, part ruled unaltered. Two stars Rangoon, spot, 13s 6d to 13s od, 
mal. } nited AINE o é qu . Broken kinds dull. unaltered. Ra: 5 sas: ee 
“ill : ast 4.390 tons and 4,900 tons. Together, the shipments of as. Broken kinds dull, unaltered. Rangoon beans, s : 
LOW ar ™“ *35 6 . 
"nited } ¢ € ) 19,500 nS an¢ oO | : . . 
in wail to the United King d m amount t : x tK » an 1 to SPICE.—Pepper market ste ady, though general trade proceeded 
hilst mo Coatinentt 146,000 tons, the aggregate being 44,950 tons less | quietly. Fair black Singapore on spot, sold, 33d; April-June, 
Le — . a vear ago. At the same time, Argentine shipments to steamer, 334d; Aleppy, spot, quoted, 43d ; Ceylon, 43d; Tellicherry, 
a America have been but 45,000 tons, against 57,000 tons. 44d; white Singapore, 74d; ditto, April-Jun 2, sold, 64d; Munt z, 
les o seed shipments to the United Kingdom in the three months oe een 74d; ditto, April-June, sold, 7id; May-July, 7,4d 
call oe = . , ° /anzibar Cloves, spo 3 2d: ard so3d c and e 
ned at 121,785 tons, against 83,335 tons, the increase es, spot, 1s 2d; and forward, is ofd, c.f. and i, terms 
‘ : oo Indi anni Tapioca slow. Fair flake, spot, sold, 13d per lb; fair Penang seed 
"* solely ar s es. : ~ ed wag ane 
being due almost st lely to larger indian pples spot, 178 3d. Sago flour quiet. March-May, steamer, sold, 14s 14d; 








OVERSEAS PRODUCE MARKETS. 
ae San Mincing Lane, Wednesday, April 12. 


nseed General course of trade ruled quiet, demand for most commodities 


aa being confined to pressing requirements while holiday influence was 
ed State "ies 


March-April, 41s 6d ; and April-May, 41s. Ginger quiet, unaltered 
FRUIT.—Currants steady, and quite a goodly volume of business 
resulted this week. Pyrgos, quoted, 55s; Amalia, 56s to 58s; and 
Vostizza, 65s to 75s. Valencia raisins firmly held and in moderate 
support, but sultanas met a slow reception. 
JUTE.—A moderate business resulted with spinners, and a generally 
steady tone governed the market. First grade, April-May, Continent, 


April-June, 14s. Desiccated coconut: Spot parcels sold, 43s 6d; 


, and th “ $UGAB —There was a moderate inquiry for spot parcels of refined, | sold, £26 10s; May-June, {26 15s; lightning grade, April-May, 
il advanc and with foreign descriptions still scarce, British again receive chief | £22 15s to £23; and May-June, {23 5s. Hessians firm, quiet. 10 oz, 
nent, and sorport, while a steady tone governed the market. Messrs Tate and | spot, sold, 26s ; 8 oz, quoted, 19s ; A twills, spot, 75s ; B ditto, 64s 


Lrie's cubes, sold, 528 9d to 538 9d; crushed, 50s 6d; granulated, HEMP.—Apart from a little inquiry for G and streaky three grades, 


aa gs 60 to 4gs; caster, 50s 6d to 518; No. 3 crystals, 48s 6d ; yellow | the market continued in a dull and featureless state G gra le, April 
| ne cystals, 438; pieces, 36s 6d, and up to 43s 9d for fine whites. Granu- June, sold, £34 58; streaky threes, ditto, quoted £34 ros. New 
— « ned, May-July, sold, 48s 3d. Crystallised West India steady, with Zealand dull _ High point, fair, spot, quoted £32 10s. Italian quiet, 
etty wel sales from 438 to 448, as to quality. American granulated rather un- | with only retail sales. rows . 

siied in forward positions. Spot parcels changed hands at 48s SHELLAC in quiet support, though steady. T.N., spot, 385s; May 
n and th 47s gd; ditto May, done, 20s 9d to 20s 74d; June, 20s 104d | sold, 377s 6d, and August, 370s | 
t 108 less w20sqd, c.f, and i. terms, London. White Mauritius, spot, 44s COPRA.— Market generally quiet and without new feature. E M.S., 
a ae to 4s 6d. White Brazilian, April, sellers, 18s 6d, c.f. and i. Straits, April-June, Rotterdam, sold, £24 18s 9d to (24 178 6d; F.M., 
el London. Cuban basis 96 per cent., April, quoted 13s 44d., c.f. and i. | ditto, to Marseilles, quoted £24 2s 6d; Malabar, ditto, to Continent, 
Dut, a2 tems U.K.; and Brazilian basis 80 per cent., April, at 9s ditto. | £26 5s; Ceylon, ditto, £25 15s; South Sea Islands, ditto, £24 5s; 


a I 





Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm In each department. 
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Cebu, to Hamburg, April-June, {24 128 6d. Palm kernels, April- 
June, Liverpool, £18 5s to £18 tos. 


RUBBER.—The market after opening the week very steadily developed | 


5 heet, t,"sold, 83d to od, and 
Standard, crepe and shee er ne tieaaeae 
sellers, rojd ; soft 


& quieter tone. 
8d: May-June, 94d to 83d; July-September, 
December, 9fd to 98d. Fine hard Para, spot, 
fine, 10d ; and ball. 73d per Ib. 


ae atonal 1 
MENTHOL.—Spot, 25s; Japanese peppermint oil, 5s 6d ; aniseed, 
5s 6d; slab camphor, 3s 7d; crude, 3s 3d per Ib. Japanese wax, | 


t, 97s 6d per cwt. 

OLA —-Linvced firmer, and a fair business transpired. _ 
net, naked, 38s; April, 37s; -—~ gy 358 104d; Septem 

December, 35s 3d. Rape nominal. ened, 
498. Coiton dull. Crude Egyptian, 40s; Bombay, — 
common edible, 48s. Chinawood: Hankow, spot (barrels), - ve 
shipment, 64s 6d. Cocoanut quiet. Ceylon, spot, 42s 6d; Apri ve 
3y8 6d ; Cochin, ditto, 41s 6d. Soya steady. Oriental, barrels, - 
378 6d. Japan fish steady. March-April, cases, 21s. Cod a 
English, spot, 30s to 31s. Ground-nuts steadier. English crus : \ 
naked, spot, 458; deodorised, barrels, 56s. Turpentine firm hed 
spot and near positions, but distant weak. American, spot, ~ A 
April, 71s 6d; May-June, 67s 6d; July-December, 56s 6d. Rosin 
steady. American, grade B, 138; F, 138; G, 133; _ tet ne 
French, F/G, 13s; WW, 17s; extra pale, nominal. Petroleum 
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t, 
r- 
Crude, spot, 44s; refined, | 


quiet. American standard white, 1s 44d; and water-white, 1s 5d per | 


gallon. 


OILSEEDS.—Linseed market firm, with a fair demand. Bold 


| Beasts—Herefords ... 


Bombay, afloat, {20 15s. Small Bombay, ditto, {19 15s. Calcutta, | 


afloat, {19 15s; Y 
£19 wef Gh vlan Aceil £19 28 06d. Rapeseed steady. Toria, 
March-April, sold, £16 17s 6d; April-May,[{1615s. Cotton seed 
dull. Egyptian black, April, {11 5s; and white, fro 15s, paid. 
Bombay, April-May, {8 15s. Gingelly firm. Chinese, March-April, 
Continent, £24 10s. Castor, Bombay, March-April, £16 15s. Ground 
nuts quiet. Coromandel, machine-dried, April-May, Hull, £23 to 


dnsurance. 


April-May, sold, {19 to {19 286d. Plate, afloat, | 


| King Edwards 


(April 15, 19m 


| £23 58; Continent, £23 to £23 5s; Chine , 
£73. Sy, Continent, £23 5s per ton. 7 Cecorticated, 
| METALS.—Tin: The market opened active and stro 
| day, with business in cash at £153 to £152 tos, and three 
£153 to £154 158. A reaction followed on Tuesday : 
| being somewhat irregular, while these dates settled down at fr 
| and £151 158 respectively. A further decline was by 
| the middle of the week, dealings being on a large scale. 
changed hands at £148 tos to £148 15s; early May, £149 59: and 
months’ at {150 ros to {149 17s 6d. English ingots, £149 to f 
| Copper : Dearer at the week's commencement. Standard casa 
| hands at £59 10s, and three months’ at {605s to £59158. Ones 
| values moved in a lower direction. Cash sold at £59 28 6d 
and three months’ down to /59 12s 6d. During the middle 
| week cash realised £58 15s to £58 ros, early May £58 155, 
months’ chiefly at £59 10s. Electros, £64 10s to £66 109: 
selected, £63 to £65; strong sheets, £83. Wire bars, {6 
66 10s. firmer, at £22 12s €d to £22 55, as to position, 
earer, {26 10s, both positions. Antimony, English Fai 
to £33. Aluminium, home delivery, quoted at £120; export, 
per ton. 


METROPOLITAN CATTLE.—Apnit rz, 
British Beasts, per stone of @ Ibs to sink the offal, Sheep, per ston 


sai sa 
nominal | Sheep—Downs ........ 14 Ot 
| Ewes .. 6 
8 Crossbred........0000 8 
8 


Scottish 
nominal 
nominal 


LONDON POTATO MARKETS .—Aprri 12. 
- Cwt. | 


Shorthorns 
Devons 
Norfolks 
Scottish 
Irish 


4 i 
0 | 


s 8 
10 6toll 6 Blacklands 
Evergoods 7:0 7 6 |! Scottish 


The annual premium for a man aged 30 is 


£27 for each £1,000 payable at death; and at 


40 about £34. 
and, for over a Century, the Claims paid 
whole-life policies have, on the average, been 
than doubled by addition of bonuses. 


Equitable 


DEATH DUTIES. 


Insure your life for the probable 
amount of your death duties and 
so leave your estate intact for 
your heirs. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED, 
Chief Office : OxFoRD 8t., MANCHESTER. 


(for the year ending December Bist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252, High Holborn, W.C.1. 
Annual Income nearly 
Accumulated Funds 
Total Claims Paid ... 


The Golfer 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


8ST. MILDRED’S HOUSE, POULTRY, E.C.3 
Founded 1848, 

Payments already made te Policy holders, £37,000,000 
The Gresham Fire & Accident 
Insurance Society, Limited, 

Transacts al) classes of Fire and Accident Business, 

Chict Office: St. Mildred’s House, Poultry, Londea,‘E.C. 
ey 

THECUNARD STEAM SHIP CO., LTD. | 

SHARE TRANSEER te 

until the 26th April, 1922. 

Offices—Cunard 


that the ORDINARY | 
~ —_ be CLOSED 
—By order of the Board 
W. DRANFIELD, : 
Building, Secretary. 


Liverpool. 
12th April, 1923, 


i 
| 
j 
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EVERYBODY SMOKES 


Such a policy shares in 


Life 


4 
Fs 


Assurance Society 


MANSION HOUSE STREET, LONDON, E-C.2. 


W. PALIN ELDERTON, Actuary and Manage.” 


e* 

F 

e 
“The MIXTURE OF 

MATCHLESS MERIT.” 


PLAYERS 
“NAVY _ 
MIXTURE’ 


SOLD IN THREE STRENGTHS: 
WHITE LABEL 10/24. per oz. 
MILD & MEDIUM - I/- per oz. 


iy 
Ce 
i 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of the Imperial Tobacco Company ‘of Great Britain and Irelanc), itd. 


' 
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The Great Liberal Progressive Papet 


DAILY NEWS — 
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he Gronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCIV. 
W. BLYDENSTEIN & CO., 


5-56, Threadneedie Street, 
London, E.C.2. 


KERS AND DISCOUNTING ACENTS. 
BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - ‘“Surolgna, London.’’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MaNaGER.”’ 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Soribe, PARIS. 
Established 1901. 
‘Capital ... oo WE, . 100 000,000 fully paid 
Reserve F Fr. 12,350, 
ite Slt July, 1921) Fr. 414, 000,000 


Transacts General Banking Business 


Coreabenionte | in England: 
Loxpox Some ue Cone & MIDLAND Bang, LrtD., 
ead Office ) and Branches. 


For Gentittons and Particulars egoticntion can be 
Made to the London jeans , Lothbury, 


METHERLANDS TRADING SOCIE ING SOCIETY. 


Established by by Royal Cl Charter AD. 4. >. 1324. 
CAPITAL PAID UP 


(£6,666 ,666) 
STATUTORY re et evcscceres F.18,979,250— 
EXTRAORDINARY RESERVE........F'.22,660,000— 
(£1,888,833) 


Head Office: AMSTERDAM. 

: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
ali principal ports in the NETHERLANDS 

INDIES. 


LONDON CORRESPONDENTS: The National 


SATURDAY, APRIL 15, 1922. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
81mm EDMUND B. OSLER, President. 


A. W. _ ADeEsE. Sir AUGUSTUS M, 
ANTON, Vice-Presidents. 


CLARENCE A, BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


= 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


No. 4,103. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid Up $22,000,000 


Rest and Undivided Profits . $23,501.646 
Total Assets (31st Oct., 1921)  $517,405,162 


Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, 5.W. 1. 


London Committee: Sir Thoma’ Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris = Bank of Montreal (France), 
Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
liominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
genera) banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


SSS 


Guaranty Trust Company of New York 


A Complete International Bank 


Paid-up Capital, Surplus ont Undivided Frefies (Dee. 31, 192i) ° 3843: .255,.3 


Total Assets (Dec. 31, 1921 


LONDON OFFICES 


32 Lombard Street, S32 
29 Kingeway 


2 
50 Pall Mali, Swi 


BRUSSELS 
ANTWERP 


2s 
8,309,75 


LIVERPOOL OFFICES 


27 Cotton Exchange 
Buildings 
51 Castle treet 


PARIS 
HAVRE 


OF LONDON, LIMITED. 


Telegrams: 
disco, Lon 


Capital Paid Up - . 
Capital Uncalled- = - 
Reserve Fund - - 


39, CORNHILL, LONDON. E.C.3. 
Capital Authorised and Subscribed 


514 Aoonee (3 lines). 
£2,000,000 
£1,000,000 
£1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL ... 


24 % ; At 7 or 14 DAYS’ NOTICE 


oe 28%. 


Terms for longer periods can be ascertained on application to the Company. 


THE UNION DISCOUNT COMPANY | 


| 
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BANK OF SCOTLAND. 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





BANKER, 


Young, with wide and varied international 
banking experience in London, Continent and 
Overseas, in every phase of Commercial Bank- 







ing. Foreign Exchanges, would welcome offer AUTHORISED CAPITAL coe ese eee £4,500 000 | 

appointment with absolutely High-Class Con- 

cern. Previohs experience with Bank, now PAID-UP CAPITAL and RESERVE FUND £2.000,000 . 
Agent for the largest number of foreign banks, 

specially qualifies advertiser for representing DEPOSITS and CREDIT BALANCES 


238,600,000 EOR 
Bank abroad with view keeping constant close Hi 
personal contact with clientéle of Foreign 
Banks and Merchants, extending present 
relations, creating new connexions, together 
with being able to form through personally and 
locally conducted inquiries unbiassed opinion 
as to Standing, Turnover, Nature of Business 
of individual banks or firms and of economic 
conditions of Foreign Countries. Also well 
qualified for Post of Manager of Foreign Bank 
in London or British or American Bank in 
Paris. No objection to appointment implying 
residence in South America or Far East. Com- 
munications to be addressed to Box 64, care of 
Economist Office, 3, Arundel Street, Strand, 
W.C2. 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THe Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASSOW, Chief Office: 2, St. VINCENT PLACE. W.G. LEGaat, Manager 


LONDON Oftce: 30, BisnopsaaTE, E.C.2, J. W. JoHNSTON, Manager F THI 

196 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland 
Every Description of British and Foreign Banking Business transacted. a 
GEORGE J, SCOTT, Treasurer. 
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LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C.3, 
CAPITAL SUBSCRIBED - £71,864,780 | | 
CAPITAL PAID UP - 14,372,956 | | 
RESERVE FUND - 10,000,000 | 
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BRITISH 


BANKING 
IN 


SPAIN 


HE London County 
Westminster & Parr’s 
Foreign Bank, Limited, 
announces its intention 
to centralize its opera- 
tions in Spain at its Office 
in Madrid. The Branches 
at Barcelona, Bilbao, and 
Valencia will, in a short 
time, be discontinued ; 
but the services and 
organization of the Bank 
for Spanish business will 
be continued at Madrid— 
the accepted international 
Banking and commercial 
centre of the Peninsula. 















| 


DEPOSITS, &c. - 348,891,976 
ADVANCES, &c._ - 


This Bank has 1,600 Offices in England and Wales. | 
AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED. ee ee 





130,847,130 








AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





LONDON AND BRAZILIAN BANK, 


LIMITED. 


Subscribed Capital (150,000 Shares of £20 cach) £3,000,000 
Paid-up Capital - “a . - £1,500,000 | 
- £1,500,000 | 


| MANCHESTER AGENCY: 36 Charlotte Street. 


ESTABLISHED 1862, 


Reserve Fund - 4 ; . ‘ 






BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 


BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, | 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, || 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe): 
PORTUGAL: Lisbon, Oporto. 


| t 
a . . > ce 
| | Agents or Correspondents throughout the World. Bills negotiated, advan 7 
| The Senate invite applications for the Sir Ernest | Upon, or sent for collection. Exceptional banking facilities offered throug” 
|| Cassel Lectureship in Commerce tenable at the 


} . = 30¢e ts tor 
|| London School of Economics. Salary £500 a year, | the branches of the Bank, and its numerous Agents and Corresponden 


than frst post on iat May, 1922, by the Academic | the promotion of Trade with SOUTH AMERICA and PORTUGAL. | 

i me cistrer. University of London, South Kensington, | ; | 

|The WORKS and LIFE of WALTER BAGEHOT | (eS eee 
EDITED BY Mrs. RUSSELL BARRINGTON “Dp RIN K AND NS OY 


connie ease HUET Sh 1 @) Sha a 


By his Sis _ 
Sister-in-Law (Mrs. Rossen. BARRINGTON). With portrait and P ces 
other Illustrations. (In the Original Binding). 8vo. 14s. net. (1914.) The Finest the World rodu 
‘ 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 


UNIVERSITY OF LONDON. _ 





| 20 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The “ Works” 
i only will also be supplied, £3 7s. Gd. net. Prospectus sent on application. 
| 
; 


| 











ff 
{| 


} 
} 


a 1,001,247.50 Accounts as referred to in Report, less unabsorbed 
—_——-- | balance of honorariura granted to late President at 
|| Net Profit for the Year af ee és we ee ab ee $706,092.16 | General Meeting of Shareholders on 2lst March, 1921 3,800,000.00 
Add—Undivided Profits as at 3lst December, 1920 .. ee as 778,672.28 8.800.000.00 
y AoA ora aa | uess—S:ock Dividend of 20% to Common Shareholders 1,800,000.00 
$1,484,764.44 | — 
|| Less—Dividends Paid : 7% on Preferred and 8% on Common Stock 927,038.31 | Reserve Account, 3ist December, 1921 .. os - 7,000,000.00 
| Balance at credit of Profit and Loss, 3lst December, 1921 $557,726.13 | Surplus per Balance Sheet .. - 3 " 3 __*7,557,726.15 


| The Full Report of this Company for the year 1921 can be obtained from the Registrars, The Canadian Bank of 
'||Commerce, 2 Lombard street, E.C.3, or from Messrs Sperling and Co., Basildon House, Moorgate, E.C.2. 
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CANADIAN GENERAL ELECTRIC 


COMPANY, LIMITED. 


~_e 
|e 
ae 





DIRECTORS. 
4, E. DYMENT, President. STEPHEN HAAS, Vice-President. J. J. ASHWORTH, General Manager. 
FORGE W. BEARDMORE. F. GORDON OSLER. SIR WILLIAM MACKENZIE. 
«Cc. COX. SIR HERBERT HOLT. W. G. ROSS. 
COL. THE HON. SIR JAMES LOUGHEED, K.C.M.G. W. D. ROSS. 
' gIR J. S. HENDRIE, C.V.O. W. L. MATTHEWS. 
Assistant General Manager.—J. A. BREMNER. Secretary.—W. H. NESBITT. 


EXTRACTS FROM THE ANNUAL REPORT 

° THE DIRECTORS OF THE CANADIAN GENERAL ELECTRIC COMPANY, LIMITED, AND SUBSIDIARY COMPANIES, 

eybmitted to the Shareholders at the Annual General Meeting of the Company in Toronto, on Tuesday, March 28th, 1922. 
CONSOLIDATED BALANCE SHEET, 3ist DECEMBER, 1921. 


|| CarrtaL AsseTS— ASSETS. CavitaL Srock— LIABILITIES. 








Land, Buildings, etc., at Toronto, Peterboro, } Common—<Authorised , . $18,000,000.00 
Bridgeburg, Stratford, Montreal, Branch { Prefer:ed e a a “is a 2,000,000.00 
Ofices and Power Plant at Nassau .. - $11,860,241.87 eeeeteeceeecenee ane 
| Machinery and Tools ee o* o* ee 7,505,075.93 | #20,000,000 CO 
| Patternsand Drawings ..  .. ee 1,012,161.60 Common Issued... ve a “a - $10,860,000.00 
| Patents, Contracts, and Goodwill 1.00 Preferred—Authorised and Issued... ua 2,000,000.00 
| Total Capital Assets .. on ee $20,377 ,480.40 — --———— 
Crrrent AsseTS— ; ; $12,800,000.00 
Inventory of Raw Material, Supplies, Work Mortgage obligations on properties purchased. . 61,250.00 
in Progress and Finished Materials, in- Contingent Liabilities ae sa Le ae 194,458.96 
cluding expenditures on Contracts (less Current Accounts and Bills Payable’ .. - 8,380,321.18 
collections on account) .. ee a -.  $8,677,682.46 Dividend on Common Stock Accrued, paid 
Accounts Receivable (less Reserve for Doubt- January Ist, 1922 .. “< on - ut 215,914.00 
ful Accounts) i os i site is 3,963,518.40 Reserve for Depreciation .. _ ee sa 5,405, 164.03 
| Mortgages Receivable .. “a a - 500.00 SURPLUS, per Account Annexed— 
PO i i. as te ee | we 822,670.69 Et cer Ga e» << ve: Ge 
Cash on hand and in Banks ie és ma 57/,697.57 P. ofit and Loss be wi os at ad 557,726.13 
Prepaid Insurance Piemiums, &c. .. ee __116,284.72 sia aan 7,557,726.13 
Total Current Assets .. ae oe 14,237,353.84 With our Report to the Shareholders dated 14th March, 1922, 
A. E. DYMENT, President. $34,614,834.24 appended hereto. $34,614 834.24 
ee anaunasieameteemmananntits 


STEPHEN HAAS, Vice-President. PRICE, WATERHOUSE & CO., Anditors. 


CONSOLIDATED SURPLUS ACCOUNT. 
Profit for the year ended 3lst December, 1921, before providing 

for Depreciation and Interest on borrowed Capital - - 
| Less—Reserve for Depreciation of Plant & Equipment $401,830.90 
| Interest on borrowed Capital ee oe 599,416.60 





| Reserve .. we ee rt ee - o . - $5,000,000.00 
$1,707,339.66 | Add—Portion of Appraised Depreciated Values of 
Piants reported by Canadian Appraisal Company, 
Limited, in excess of Book Values, taken up in 


| 
| 
| 











INTERNATIONAL BANKING GORPORATION 


(Owned by The National City Bank of New York), 
36 BISHOPSGATE, E.C.2. 
London Manager - - - - «= JOHN KH. MOIR. 
HEAD OFFICE-—GO WALL STREET, NEW YORK. 


CAPITAL AND SURPLUS - - - - - ($10,000,000) £2,000,c00 
UNDIVIDED PROFITS - “ ‘ a * - ($5,400,000) £1,080,000 


BRANCHES: 


Madrid... om = ove ok bie Piaza de Canalejas, 3. 
Barcelona soak pete ‘ive et a Apartado 736. 

Lyons Office ... a wie nis cin 27 Place Tolozan. 

San Francisco Office ..._.... ions 232 Montgomery Street. 











CHINA— JAPAN— DOMINICAN REPUBLIC— 
Shanghai. Yokohama. Santo Domingo. 
Peking. Kobe. Sanchez. 

Tientsin. | JAVA— San Francisco de Macoris. 

Nankow. antnete. San peeve de Macoris. 
arbin. °. 

Hongkong, Soerabaya. Puerto Piata. 

Canton. | PHILIPPINES— Barahona. 

INDIA— | — La Vega. 

Bombay. - PANAMA 

Calcutta. STRAITS SETTLEMENTS— Panama. 

Rangoon. Singapore. Colon. 





THIRTY-NINTH SEMI-ANNUAL STATEMENT OF INTERNATIONAL BANKING CORPORATION 


At Close of Business December 31, 1921. 
(Exchange %5 = &1.) 





Se ASSETS. LIABILITIES. 

SECURITIES AND INVESTMENTS (including CAPITAL .. ee ee ve ee ee -- £1,000,000 0 0 
Bank Premises and other Real Estate) of which RESERVE FUND es ee oe ee -» 1,000,000 0 06 
Securities of value of £476,889 were lodged | UNDIVIDED PROFITS (Dividend paid Sept. 30th, 

tIME TOANS AND BIE $ DISCOUNTED i 4 veaee > ‘ RESERVE FOR DIVIDE NDS ee eo 

DEMAND LOANS AND ADVANCES... .. 8588874 9 6 | RESERVE FOR TAXES... . |... 00/508 1.7 

BILLS, REMITTANCES AND OTHER FUNDS 4,701,303 410| DEPOSITS—TIME .. .. .. :. °. 5916707 5 5 

SUNDRY ACCOUNTS DUE FROM AGENTS | DEPOSITS—DEMAND.. oe on we os $,050.311 15 4 

_AND CORRESPONDENTS ....... 462,157 17 1 | BILLS AND ACCOUNTS PAYABLE .. |.  1:739'619 13 10 

Ce etON AND FOREIGN MONEY ON HAND 89,967 5 7 | NOTES IN CIRCULATION IN CHINA .. ae 786,481 0 O 
n Os HAM AND IN LOCAL DEPOSI- <a \ SECURITIES BORROWED we SA ae | te 151,000 0 O 

CUSTOMERS’ LIABILITY ACCOUNT OF ee AOGY OTHER BANKS to ee? 4 
ACCEPTANCES ee eo oe -- 2912,17016 3 account of this Kank .. 683,425 14 2 

~ at —_——— _ 3,015,929 1 6 
£23, 164.911 2 5 £23 164,911 2 5 
Es aso it 
We have examined the books and accounts of the International Banking Co ion at its Head Office, N York 
Branch, as at Decem 1921, and have inspected the certified returns from ny We have catia ed cemnieen = ones tees a 


% all 
has been made for doubtful debts and for all ascertainable liabilities, and certify that in our opinion the above Sheet is properly d 
show the true position Corporation at December 31, 1921. PRICE, WATERHOUSE & 20.. Casanh hein” 
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THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 


J 
Established 1880, 
Capital Subseribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... exe oss ~~  . 61,000,000 
YOKOHAMA 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg. Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
N , Nagoya, Nowchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore,Sourabaysa, Sydney, Tientsin, Tokyo, Tsinanfa, 
Taingtau, Viedivostock, 

The Bank buys and receives for collection Bills of 
@xchange, issues Drafts and Telegraphic Transfers 
and Letters of Crediton above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager, 


a etand teen 1869. 900,000,000 

F ! and Reserve ob 

Total Resources eves wees eee, 471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
#.L,.PEASE, Vice-President & Managing Director, 
CO, BE. NEILL, General Manager. 
LONDON OFFICE: 

GANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
700 Branches in Canada and Newfoundland; Cuba 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 

Buenos Aires Argentine; Montevideo, 
Uraguay; Rio de Janeiro, Santos and Sao Paulo, 
Brasil, Spain, Barcelona, New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.) 

Sir 2 

GENISON MILLER, - 


K.C.M.G., 
Governor. 


Branches and Agencies chrengheout Aastralasia, 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

Stace of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,123 Savings Bank Branches and Agencies at Post 
Offices in Australia, At Slst December, 1921. 
Savings Bank Balances... - £37,278,788 
Genera! Bank Balances ons 26,556,692 
Note Issue Department ow 55,548,371 
Other items ° _ 6,787,134 

£126,170,985 
ee ee eee ne nee 
Lendon Office: 33-41 NEW BROAD S8T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capita ALL Pap UP... 
SILVER RESERVE... ae - ove 
STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona, 
Chief Manager—Hon. Mr, A. G. STEPHEN, 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dainy, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca. Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yioilo, Yokohama, 
CoMMITTEER In LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring, C. A, Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS In LONDON: 

Stn NewTon J. STass. H. D. C, Jongs, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 
— ose exe «-» 100,000,000 
4 ee _ 
Reserve Fund in Gold of 18d. = £1,000,000 
Head Offices: Santiago and V. 


The London Agency transa 
Banking business with Chile. Current accounts 
else opened and deposits received. , 


London : Printed for the Proprietors b 


THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up CapiTat & RESERVE Funp £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Bianca, Concordia, Cordoba, Mendoza, 

Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandu. Salto. Rivera. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manios, Para, Pelotas, Pernambuco, 
a Alegee. Rio Grande, Santos, Sao Paulo, 

ctoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota, Medellin. 

U.S. AMERICA, New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL, Lisbon (82, Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.32, 

Manchester, 86 Cross street: 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Panderma and Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banke, 
Commercial Houses and others having business 
interests in Turkey are invited to apply for terms, 

SE TE TN a ETS IIL 


BANK OF NEW SOUTH WALES 


Lonpon OrFice—39 Threadneedle-street, B.C, 9, 
Paid-up Capital..........s0ccccsscecssseeerecsessenesd 000,000 
Reserve Fund -- 8,500,000 
Reserve Liability of Proprietors ............_ 5,000,000 

£13,500,000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,352 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
allthe Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 


H. MELDRUM, Acting Manager. 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.€.3. 


Authorised Capital 
Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors ... 1,319,887 10 
Reserve Fund 1,300,000 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia, 

E. M. JANION, Manager. 


2,639,775 0 
1,319,887 10 


THE AN@LO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP....,£600,000 | RESERVE FUND £730,000 


BRANCHES—Ecypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. Stupan: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth, MEDITERRANEAN: Malta, 
Gibraltar. ; 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 


obtained on a . Interest payable February 
28th and August Sist. = 


On current accounts Interest at the rate of 3 
per cent. per annum allowed on minimum monthly 
ee . provided they do not fall below the sum 


of 5 
No. 27 Clement's lane, Lombard Street, E.C.4, 


(April 15, 1999 


SS. 


BANK OF NOVA ScoTi, 


Established 1939, 
General Office — Toronto, Caned, 
TT 


Capital - - 


$9,700, 
ReserveFund .- 00,000 


$19,000,000 
Total Assets over $225 000,000 
ue 


Special facilities are available to Dublie 
through the branches of this Bene the 
transaction of business with Canada, Newfound. 
land, Cuba, Porto Rico, Dominican 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 ia all, 


London Branch: 
65, OLD BROAD STREET, E.C.2, 
E, C. MACLEOD, Manager, 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED, 


HEAD OFFice—8 MOORGATE, E.C,2, 
AUTHORISED CAPITAL..  .. 
SUBSCRIBED CAPITAL... .. am 
Parp UP CAPITAL -  e« £1,000,000 
RESERVE FUND -- «.- «. £1,060,000 
UNCALLED CAPITAL «.. . 


- £2,000,000 | 
Receives Deposits of £50 and upwards for 1 or 9} 


years, at rates to be ascertained on application, 
Drafts, Letters of Credit and wire 


granted and Bills on New Zealand purchased of |} 


sent for collection. 


ARTHUR WILLIS, Manages, jf 


THE CANADIAN BANK} 


OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital $15,000,000 (.£3,082,198 
Reserve Fund.....-..--- ++ -$15,000,000(£3,082,199) 


Over 530 Branches throughout CANADA, and ia 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, E63, 


A general Banking Business conducted with 
all points in North America. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager, 


CREDIT SUISSE 


Established 1856. 


Capital and Reserves - - Francs 130,000,000 })) 


Head Office: ZURICH, SWITZERLAND. 


General Banking Business 


RIO TINTO COMPANY, LIMITED. | 
DIVIDEND ON 5% PREFERENCE SHARES} 
TO BEARER. 


olders of 5% Preference Share Warrants | 
ico are informed that they will receive payment 
of the DIVIDEND DECLARED at the pr 
Meeting held on the 13th inst., at the rate oo 
Shillings and Sixpence per share, less ae aan 
onand after Monday, the Ist May, ! 2. 
sentation of Coupon No. 50, either at the Company's 
Office in London, or at —. Société ' 
29, Boulevard Haussmann, Paris. 
heen for payment in London must ae 
clear days previously ~ —— an 

i with.—By Order, 

—— oN SORDON MACLEOD, Secretary. 


Offices of the Company, 3, Lombard Street, E-Cs ff 


13th April, 1922. 


"MASON & BARRY, LIMITED 


(S. Domingo’s Mine, Portugal). 


DIVIDEND AND BONUS. _ 
Notice is hereby given that a DIV IDeEe for the 
year ended 3ist December, 1921, at the _ Eight 
Shillings per share, or 40 per cent., 


i 


Tax, together with a Bonus, on account of Incomey) 


illi hare, or 10 pet 
Tax Refund, of Two Shillings per § 
peg free of Income Tax, were declared st 


Ordinary General Meeting held this day, the same} 


i r Tuesday, the 
being PAYABLE on and after 
inst.. at the ofhoes of the Company. 87 
treet, London, E.C, : “ 
. The holders of “Share Warrants oe 
must leave Coupons (Series 29) for —— ; 
clear days previous to payment, be ~~ 
of 11 and 2, on any day except a and mast 
Coupons may be presented — ae ble 
be listed on the Cane or raat 
) ’’ se.—By * : 
At the Com SILIP O'D. GREENE, Secretar? 
87 Cannon street, E.C.4. 
12th April, 1922. 


G. E. Harr, St. Cl bs , London, wc. and 
Publi = Poon ART Clements Press, Ltd.. Newspaper Buildings, Portugal street, Kingsway 


nes eeeenennnnnneneneenn 


ietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, April 15, 1922.—N.1976. 
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